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EsTABLISHED 1836. 





LONDON: 1 Moorgate Street, E.C. ABERDEEN: 1 Union Terrace. 


$ncome and eed — 
FIRE PREMIUMS tin a , £681,000 
LIFE: PREMIUMS ais =A ii «. 254,000 
INTEREST . as + ae oe 198,000 


ACCUMULATED FUNDS ... £5,303,000. 











| 
| EDINBURGH LIFE FOUNDED 1828. 


«330000. ASSURANCE OFFICE. 
29 GEORGE STREET, 


EDINBURGH. FIVE PER CENT. INCOME POLICIES. 


| oxo. a. LOWE, FLA MODERATE PREMIUMS. 
| Secretary: ADVANTAGEOUS GUARANTEED OPTIONS. 
| 





; ARCH. HEWAT, F.F.A., F.LA. 


POLICIES NON-FORFEITABLE & WORLD-WIDE 


NEwcasTLE—6 Queen Street. 
BristoL—14 Baldwin Street. 
DunvEE—56 Commercial Street. 


11 KING WILLIAM ST., E.C. MANCHESTER—12 King Street. 
LiveRPooL—6 Castle Street. 


Secretary —F. Guirritu. BirMinGHAM—16 Bennett's Hill. 





London Office : Dus_in—ss Upper Sackville Street. | GLasGow—122 St. Vincent Street. 





THE HORSE, GARRIAGE & GENERAL 3 


guenge ing Dir an 








The Oldest Office of its kind in the 

a INSURANGE GOMPANY, " 
| CAO 
| INSURES 
HORSES AGAINST DEATH FROM ACCIDENT OR DISEASE. 
THIRD PARTY OR DRIVER’S ACCIDENT INDEMNITY. 
CARRIAGES AGAINST STREET AND ROAD ACCIDENTS. 











: yy Double Risk Policy, covering Assured’s own Vehicle against Accident, 
Special Tt eature : and also Indemnity against Damage caused by his Vehicle. 





Head Ofiee—17 QUEEN VICTORIA STREET, E.C. R. R. WILSON 


Secretary. 


Claims Paid Exceed £275,000. 





NORWICH UNION special 


e o 


como oe LIFE OFFICE. Cables. : 





NORTHERN ASSURANCE CO. 
: 
| 


Ann Lathe Mrs Me. lM, la di, hn dln. 





WITH 


Claims Paid: Over TWENTY MILLIONS, Sterling GUARANTEED BENEFITS. | 
Full particulars on Application to— 1. Limited Payments 

Head Office, NORWICH. with Attractive Options. 

London Offices : 50 Fier St., E.C.; 195 PiccapiLiy, W.; 2. Four par cent. 


71 & 72 KiInG WILLIAM STREET, E.C.3 1 VICTORIA 
STREET, S.W.; and 3&4 LincoLn’ s INN FIELDS, W.C. Increasing Insurances. 


ee 

















ADVERTISEMENTS, 


ScoTTiSH PROVIDENT 
INSTITUTION. 


MUTUAL ASSURANCE WITH MODERATE PREMIUMS. 


THE PREMIUMS are so moderate that at usual ages for assurance £1,200 or £1,250 may be secured from the first 
for the yearly payment which would generally elsewhere assure (with profits) £1 only—the difference of £200 or £250 
being equivalent to iin IMMEDIATE AND CERTAIN BONUS of 20 to 25 per Cent. 

THE WHOLE SURPLUS goes to the Policyholders, and is reserved exclusively for those Members (more than half 
of those who enter) who survive the period at which their premiums, with compound interest at 4 per cent., amount to the 
original assurances. 





EXamP.Les of Premiums ror £100 ar DEATH with ProriTs. 


= NEXT 

SURTEDAY. i i se a oe. 
During Life .. £2 610/42 149143 5 5 

25 Payments... 2179/3 46/°3 14 0|°4 8 7/%% 
ema 318 0| 4 5 8| 416 2|5 1 8| 6 








1 11 
6 11 
9 11 








*A man of 30 may thus secure £1,000 at death by the yearly payment of £20. 1§s., which would generally else- 
where assure (with profits) £800 only. Or he may secure £1,000 by 2§ yearly payments of £26. 108.—écing thus 
Sree of payment before age 55. 

The Surplus at the last Investigation amounted to £1,423,000. More than one-half of the 
members who died during the last Septennial period were entitled to Bonuses which, notwithstanding that 
the premiums do not as a rule exceed the nen-qrot rates of other offices, 
were, on the average, equal toan Addition of about 50 per Cent. to the Policies which participated. 


ACCUMULATED FUNDS ..... ..  &11,000,000. 


GLASGOW—29 St. Vincent Place. BRISTOL—31 Clare Street. MANCHESTER—10 Albert Square. 
ABERDEEN—166 Union Street. CARDIFF—19 High Street. NEWCASTLE—1 Queen Street 

DUN DEE—49 Meadowside. LEEDS—35 Park Row, NOTTINGHAM—2Z7 Victoria Street. 
BIRMINGHAM—95 Colmore Row. LIVERPOOL—25 Castle Street. BELFAST—1 Donegall Square, W. 


Lonoon—17 KING WILLIAM STREET, E.C. Dua.in—36 COLLEGE GREEN. 
Head Office—No. 6 ST. ANDREW SQUARE, EDINBURGH. 





Next Declaration of Life Profits as at 3lsts December, Is99. 


Scottish Union & Mational 


cereouenee 1036 Fnsurance Company. 


CAPITAL... .. £6,000,000. TOTAL FUNDS .. £4,898,295. 




















LIFE INSURANCE, 


EARLY BONUS SCHEME.—At the last division of Profits at 31st December, 1894, Ordinary Whole Life 
Policies under this Scheme received a Bonus addition of £1. 10s. per cent. for each year they were 
entitled to share. 


SPECIAL BONUS SCHEME.—Profit Policies at non-profit rates. 
FIRE INSURANCE. 


Property of almost every description insured at Moderate Premiums and with Absolute Security 
Settlements of Claims prompt and liberal. 





HEAD OFFICE—35 ST. ANDREW SQUARE, EDINBURGH. 
Secretary—J. K. MACDONALD. Actuary—COLIN McCUAIG, F.F.A. 
General Manager—A. DUNCAN. 
LONDON—3 KING WILLIAM STREET, E.C. 

Secretary—WILLIAM PORTEOUS. Assistant Secretary—WM. G. GLENNIE. 
Dusi_in—28 Westmoreland Street. Braprorp—15 and 17 Bank Street. NottincHam—Byron Chambers, 
MANCHESTER—1 St. Ann's Square. Lreeps—7 East Parade. Market Place. 
Liverroo.t—Hamilton Buildings, BirMINGHAM—37 Bennett's Hill. SouTHAMPTON—3 St. Michael Street, 


Chapel Street. NEWCASTLE-ON-T YNE—21 Mosley Street. Dunpge—41 Albert Square. 
Gtascow—150 West George Street. Bristot— Bank Chambers, Baldwin Street. 

















ADVERTISEMENTS. 




















mgt] BBY 
112/18) 
68/19| 7 ta 
1026] §| 8 Instantaneous additions. 
iT; 2 | Absolute accuracy. 
II — 
s6yit Sub-totals at any point in list. 
4 28it4 : Operation learnt in 15 min. 
mi oa ’ 6 | Speed from three to ten times ordin- 
7 a 3583/11] 8 ary hand work. 
a 46) 4) 1 Automatic correction of keys 
1 8) 5 wrongly hit. 
urrou S a Used by over 4,000 Banks, 
| g| 6 small as well as large. Invaluable 
77|\ 4 1 for use in all Financial and Com- 
e LJ ® 325) 8] 6 mercial Institutions. 
Adding & Registering 1g6agj18)11 Machines sent out on thirty 
580 2 3 days’ trial to any responsible 
. po 9 Bank or Business House. 
Machine Co. Ltd. 524\12 3 | Incessant use of these Machines for 
’ 40] 3] 4 three years in some of the largest 
18|12 Banks in the United Kingdom 
ARKWRIGHT ST., NOTTINGHAM. 22/14 4 finds them without signs of wear. 
Boia | They will last upwards of 
Branch Offices, Great Britain: 19) 2| 5 fifteen years’ ordinary Bank- 
LONDON —63 Queen Victoria Street. 77 3 Ing use. 


| _ _ 


LIVERPOOL—60 Castle Street. £54915516| 5 | Send for our Book of Testi- 
BIRMINGHAM—4 Newton Chambers, Cannon St. | geducea Fac-simile monials and Description. 


LEEDS—Greek Street Chambers. miei 


Handbook to Stamp Duties 


Containing the Text of the Stamp Act, 1891, and of the subsequent Revenue Acts, 


WITH A 


COMPLETE . ALPHABETICAL . TABLE 


Of all Documents liable to Stamp Duty. 














ELEVENTH EDITION. 





The alteration in the Law relating to Stamp Duty on Letters of Allotment, Marketable Securities, Capital Duty, etc., 
effected by the Finance Act, » has necessitated a new edition of the above work. 


The book has been thoroughly revised and brought up to date, and includes references to all cases on Stamp Law decided 
since the last edition. 








Additions have been made to the examples of Deeds upon which the opinion of the C issi s has been obtained on 
adjudication. 


POST FREE 7 = 2/6 Net. 











WATERLOW & SONS LIMITED, LONDON WALL, LONDON, E.C. 









WWIL LIAM WEITCHELI.. 


STEEL PENS. 


MAKER TO HER MAJESTY'’S GOVERNMENT OFFICES and the BANK OF ENGLAND. 


Warehouse: LONDON, 44 Cannon Street, E.C. 
Manufactory :—BIRMINGHAM, Wasnincton WorKs, CumBERLAND STREET, BROAD STaccT. 
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ADVERTISEMENTS. 3 


FORTIETH REPORT 


OF THE 


Yokohama Specie Bank, Limited 


(YOKOHAMA SHOKIN GINKO), 


Che Half-yearly Ordinary General Dreeting, 
Held at the Head Office, Yokohama, on Saturday, the roth March, 1900. 


CAPITAL SUBSCRIBED.. ..  ... Yon 24,000,000 | CAPITAL PAID UP =... +=... +~=‘Yen 12,000,000 
RESERVE FUND... sms ssi: YO B, OOO, OOO 





Directors. 


KOKICHI SONODA, Esq. 


KAMENOSUKE MISAKI, Esq. ROKURO HARA, Esq. } YOSHIGUSU NAKAI, Esq. 
President—NAGATANE SOMA, Esq. Vice-President—KAMENOSUKE MISAKI, Esq. 


Heap Orrice—YOKOHAMA. 


BRANCH OfFrices- Kobe, Tokio, Nagasaki, Shanghai, Hong Kong, Tientsin, Newchwang, 
New York, San Francisco, Hawaii, Bombay, London, Lyons. 





To THE SHAREHOLDERS. 


GENTLEMEN,—The Directors submit to you the annexed Statement of the Liabilities and Assets of 
the Bank, and Profit and Loss Account for the Half-year ending December 31, 1899. 





The Gross Profits of the Bank for the past Half-year, including yen 411,025.7°* brought forward from 
last Account, amount to ye 8,882,937.°°*, of which yen 4,083,436."** have been deducted for Current 
Expenses, Interest on Deposits, etc., leaving a balance of yen 4,799,501."**. 

The Directors now propose that yen 500,000.°°° be added to the Reserve Fund, raising it to 
yen 8,000,000.°°° ; and yen 50,000.°°° be set aside for the contemplated New Building. From the 
remainder the Directors recommend a Dividend at the rate of Fifteen per cent. per annum, which will 
absorb yen 900,000.°°°, and as this is the last year of the Bank’s business term originally granted by the 
Charter, the Directors further recommend a Bonus of yen 25.°°° per Share, which will absorb 
yen 3,000,000.°°°, The Balance, yer 349,501.'**, will be carried forward to the credit of next Account. 


HEAD OFFICE, YOKOHAMA, NAGATANE SOMA, Chairman. 
March 10, 1900. 
BALANCE SHEET.—December 37, 1809. 





Liabilities. ¥Y. Assets. Y. 
Capital Paid up « 32,000,000.°°° | Cash Accounts— 
Reserve Fund 7, $00,000, ©°° In Hand 5,296, 806. '** 
Reserve for Doubtful Debts 125,603.7*°° At Bankers #0, 134,893.°"* 
Reserve for New Building 902,414.°** 13,691 440. °** 
Deposits (Current, Fixed, etc.) 73.401, 743."*" | Investments in Public Securities 26,090,090. *** 
Bills Payable, and other sums due by the Bank 79,101,292.°** | Bille Discounted, Loans, Advances, etc. 34, 006,460. °** 
Dividends Unclaimed 3,114.°*° | Bille Receivable and other sums due to the Bank 1oe,fo7,971.°"* 
Amount brought forward from last Account 4tt,oa5.*** | Bullion and Foreign Money ya5,e57. *° 
Net Profit for past Half-year “ « 49388,475.""* | Bank Premises, Properties, Furniture, etc. §00, 668.7" 
. Yen 177,411,688,.°"* | Yen 177,411,688.°"* 
ee ee 








PROFIT AND LOSS ACCOUNT. 


° Y. 
To Current Expenses, Interests, etc. 4,083,436.*** By Balance brought forward June 30, 1% 411,025.7** 
» Reserve Fund : . §00,000.°°° | |, Amount of Gross Profits for the Half-year 
», Reserve for New Building : : 50,000. °°? | ending December 31, 1899 . 8,471,912.°°* 
» Dividend— 
en 7.°°° per Share for 120,000 Shares 900,000, °° | 
© Bonus yen 25.°°° per Share for 
120,090 Shares 3,000,000, °° 
», Balance carried forward to next Account 349, g08."** 
Yen 8,882,937.°** Yen 8,882,937.""* 
_-_-eoeooe —_————— 





We have examined the above Accounts in detail, with the Books and Vouchers of the Bank and the Returns from the 
Branches and Agencies, and find them to be correct. We have further inspected the Securities, etc , of the Bank, and also 
oo held on account of Loans, Advances, etc., and find them all to be in accordance with the Books and Accounts of the 

aAnK., 


SHINOBU TAJIMA, | Audit 
FUKUSABURO WATANABE, 5 “***/*??- 








4 ADVERTISEMENTS, 


YDS. BANK LIMITED. 








SUBSCRIBED CAPITAL (31st Dec., 1899), 275,000 SHAR ‘eS oF 250 EACH 213,750,000 70,000 
CAPITAL PAID UP—268 PER ‘SHARE on “ 22,200,000 
DO. UNCALLED ove . os eee ove 1,237,600 
RESERVE LIABILITY “ see oe oe oe Rees 312,600 
RESERVED FUND (sist Decemeer. 1890) wee vee oe . 21,375,000 
rectors. ——— 
J. SPENCER PHILLIPS, Esq., Chairman. RICHARD HOBSON, Esq. Sir THOMAS SALT, Bart 
CHARLES EDWARD BARNETT, Esq. OSEPH SCRIVENER K¥EP, Esq. AUGUSTUS WILLIAM SUMMERS, Esq. 
WILLIAM DE WINTON, Esq . ARTHUR KENRICK, Esq. AMES TOMKINSON, Esq. 
WALTER RANDOLPH FARGUHAR, Esq. GEORGE BRAITHWAITE LLoyD, Esq. ICHARD VASSAR VASSAR-SMITH, Esq. 
HERBERT WHEELER HIND, Esq. RICHARD BORRADAILE LLOYD, Esq. GRORGE DUNBAR WHATMAN, Esq. 
EDWARD BRODIE HOARE, Esq., M.P. JOHN CHARLES SALT, Esq. ROBERT WOODWARD, Esq. 
PLACES OF BUSINESS. General Manager—HOWARD LLOYD. 
Head Office :—BIRMINCHAM. Registered Office :—72 LOMBARD STREET, LONDON, E.C. 


LONDON. 
City—72 Lombard Street, E.C. West End—16 St, James's Street, S.W.; Law Courts, 222 Strand, W.C.; Holborn Circus, E.C. 
Paddington— 35 Cambridge Street, W. East City—6 Leadenhall Street. 
Pimlico—33 Belgrave Rd., S.W. West Kensington—34 Hammersmith Rd., W. Hampstead—Rosslyn Hill, N.W.; 164 Finchley Rd., N.W. 
BIRMINGHAM 
Colmore Row. Hi vey Temple Row. New Street. Aston Road. Bloomsbury. Bristol Street. Deritend. Dudley Road. Edgbaston. 
ooch Street. Great Hampton Street. Jamaica Row. Ladywood. Parade. Small Heath. Sparkbrook. 
LIVERPOOL. 
Brunswick Street. Exchange. Bold Street. London Road. Parks (Lodge Lane), Sefton Park and Mossley Hill. Princes Road (Upper Stanhope St.) 
Aberdare. Abergavenny. Amlwch. Ashbourn. Atherstone. Bangor. Barry Docks. Bath. Beaumaris. Bexhill-on-Sea. West End, Birkenhead. 
Borough Road, Birkenhead. Charing Cross, B.rkenhead. Bracknell. Brecon. Bridgnorth. Brighton, Bristol. Stokes Croft, Bristol. St. Philip's, 
Bristol. Temple Gate, Bristol. Broadstairs. Bromsgrove. wee Burford (Oxon.). Burslem. Burton, Borough Road. Burton-on-Trent. Cannock. 
Canterbury. Cardiff. Bute Docks, Cardiff. Cardigan, Carmarthen. Carnarvon. Caterham vents Cheltenham Chester, City Road, Chester. 
Cinderford. Cirencester. Clifton (near Bristol). Coalville. Coventry. Darlaston, Dartmouth. Deal. Derby. Doug’a as (Isle of Man). Dover. Dowlais. 
Droitwich. Dudley. Dursley. East Grinstead. Edenbridge. Ellesmere. Enfield. Evesham. Faringdon. Fenton (Staffs). Fishponds. Folkestone. 
Gloucester. Great Bridge. Halesowen. Handsworth. Hanley. Harborne. Hastings. Haveriordwest. Hereford. Heswall (Cheshire). Horley. 
Hove, Brighton. Iron Bridge. Kidderminster. Kingsbridge. Kingswood (near Bristol). Leamington. Leicester. Leominster. Lichfield. 
Lianelly. Liandudno. Longton. Ludlow. Maidenhead. Maidstone. Malvern, Margate. Cliftonville, Margate. Marlow. Merthyr Tydfil. Monmouth. 
Moseley. Newcastle (Staffs). Newnham. Newport (Mon.). Newport (Salop). New Swindon. Northampton. Nottingham. Alfreton Road, Nottingham. 
a e- Oxford. Oxted. Paignton. og Pontypridd. Port Talbot. Presteigne. amsgate. Reading. Redditch. Ross. Rugby. 
Rugeley Rye. Sandgate. St. ocmpes tnene Bristo Le ks. ifnal. Shipston-on-Stour. Shrewsbury. Smethwick. 
Solihull. ‘Seubberna Stafford. Staple Hill (near Bristol). a Sen. Stroud. Sutton Coldfield. Swadlincote. Swansea. Swindon 
Le eee Tenbury. ng Tonbridge. Torquay. Tunbridge Wells. Uttoxeter. Walsall. Warwick. Wednesbury. Wellington (Saiep). 
shpool, West Bromwich. Westgate-on-Sea. Whitchurch (Salop), Willenhall, Wolverhampton. Worcester. Wotton-under-Edge. Wrexham. 
SUB-BRANCHES AND AGENCIES. 
Abercynon. Albrighton, Alvechurch. Astwood Bank. Bargoed. Bethesda. Bidford. Birchington-on-Sea. Blackwood. Bloxwich. Bourne End. 
Bourton-on-the-Water. Brewood. Brymbo. . Ecelesh Burnham. Caerphilly. Canton, Cardiff. Cleobury-Mortimer. Coleshill. Connahs Quay. 
Craven Arms. Cricklade. Dawley. Ebenezer, Ecclesh all. Ellesmere Port. Erdington. Fairford. Farndon. Ferndale. Fishguard. Godstone. 








Hawarden. Heath Town (W Helsby. Highworth, Hirwain. Kelsall, Kenilworth. Kenley. Kidwelly. Kineton, King's 
Norton. Lechlade. Llandyssul. Llanfair- P. -G. Llanfairfechan. Liantrisant. Llangefni. Loughborough. Lydd. Ma eley. Malvern Link. Malvern 
Wells. Melton Mowbray. ic Ash. Much Wenlock. Netherfield (near Nottingham). Netherton. moupeae 





Newcastle Emlyn. Newport then. ) Market. dk, (Pem.}. New Romney. Oakengates. Pembrey (Burry Port). Penarth. Penkri 

Penmaenmawr, Pentraeth. Pentre. Pershore. Port Dinorwic. Porth. Portslade, Purley. Repton. Rhos, near Ruabon. Roath (Cardiff). St. Davins. 
St. Leonards-on-Sea (Marina). Salcombe, Selly Oak. Senghenydd. Southam. Stirchley and Bournville. Tarvin. Tattenhall. Tenterden. Tonypandy. 
Torre (Torquay). Totterdown (Bristol), Treharris. Tunbridge Wells, Pantiles. Tutbury, Wadhurst, Weobley. Whitland. Winchcomb. Woodville. 


Arrican Banxinc Corporation, Lo. 


Head Ofice—43 to 46 THREADNEEDLE STREET, E.C. 
SUBSCRIBED CAPITAL, £800,000. | PAID-UP CAPITAL, £400,000. 
Board of Directors. 
EDWARD WEBB, Esq., irman 
JAMES DALISON ALEXANDER, Esq., of Messrs. Alexander, Sir PRancts KNOLLYS, K.C.B., K.C.M.G., Director G. E 
Fletcher & Co. THOMAS RUDD, Esq ‘Director of the Consolidated Goid Fisias 








Seeger © 4 WYNNE FINCH, Director of the Rhodesia Gold Fields, of South Africa, “Limite d. 
WILLIAM JAMES THOMPSON, Esq., J.P., Chairman of the National 
avocstus DURANT, Esq., of Messrs. A, Durant & Co. | Discount Company, Limited. 


Branches in South Africa. 

Cape Town, Bulawayo, Durban, East London, Francis Town (Tati), Germiston, Graaff Reinet, 
Grahamstown, Johannesburg, ‘tiaherter, King Williamstown, Malmesbury, Matjesfontein, Molteno, 
Montagu, Paarl, Port Elizabeth, Pretoria, Queenstown, Salisbury, Umtata, Worcester, Wynberg. 

Agency in America :—new YORK. 
ACCOUNTS open — oo K. er — = Fay syiged x a ——y CURRENT 
open ue 00. sue and eve SC n ansa 
South Africa. Full information can be obtained by agpllaation to Pthe Head Office’ — —_ wa 


43 TO 46 THREADNEEDLE Street, E.C. G. W. THOMSON, Chie/ Manager. 





Established 1851. 


BIRKBECK BANK, 


SOUTHAMPTON BUILDINGS, CHANCERY LANE, LONDON, W.C. 





CURRENT ACCOUNTS.—2 % on the minimum monthly balances, when not drawn 
below £100. 


DEPOSIT ACCOUNTS.—2} % on Deposits, repayable on demand. 
STOCKS AND SHARES.—Stocks and Shares purchased and sold for Customers. 





Telephone No. 5 Holborn. The BIRKBECK ALMANACK, with full particulars, post free. 
Telegraphic Address : “‘ BIRKBECK, LONDON.” FRANCIS RAVENSCROFT, Manager. 





Sa 





ee 








ADVERTISEMENTS. 


Condon 5 destminster Bank Cimited 


ESTABLISHED MARCH, 18384. 


Subscribed Capital, £14,000,000. Paid-up Capital, £2,800,000. 
Rest or Surplus Fund, £1,600,000. 











Directors, 
HERBERT ROBINSON ARBUTHNOT, Sik ALFRED DENT, K.C.M.G, WALTER LEAF, Esq 
BONAMY DOBREE, Esq. RT. Hon, Lorp LOCH, G.C.B., G.C.M.G 
RICHARD JADEES ASHTON, Bag, HENRY GOSCHEN, Eso. HENRY JOHN NORMAN, Eso. 
OTTO AUGUST BENECKE, Esq. FERDINAND MARSHALL HUTH, Eso. JOHN SANDERSON, Esq. 
JOHN NUTT BULLEN, Esq. CHARLES EDWARD JOHNSTON, Eso. HENRY PARKMAN STURGIS, Esq. 
HEAD OFFICE ANDO BRANCHES, 
CIty OFFICE .. ee oe oe oe 41 Lothbury, E.C. ISLINGTON BRANCH oe me F & 270 Upper Street, Islington, N 
COUNTRY DEPARTMENT .. ee oe 41 Lothbury, E.C. KENSINGTON BRANCH .. 4 & @ Hi i Street, Kensington, W. 
West END OFFICK. ee St. James's Square, 5. W. KILBURN BRANCH ee ee 106A High Road, Kilbura, N.W. 
BALHAM HILL BRANCH .. ‘8 Victoria Parad Balham Hill, S.W. LAMBETH BRANCH ee ++ @t Westminster Bridge Koad, 5 E. 
BAYSWATER BRANCH ee 133 Westbourne Grove, W. MARYLEBONE BRANCH. . « Stratford Place, Oxtord Street, W. 
BELGRAVIA BRANCH ee ee oe «+ 79 Ebury Street, 5.W. MARYLEBONE (WEST) BRANCH... 9 Harewood Avenue, N.W. 
BLOOMSBURY BRANCH .. ee ° a4 High folborn, W.C. MINCING LANE BRANCH ee . Mincing Lane, E.C. 
BOW ROAD BRANCH ee oe oe ee 161 Bow Road, E. OLD STREET BRANCH - ee ‘ oe & soo City Road, E.C 
BRIXTON BRANCH .. ee so4 Brixton Road, 5.W. gurone STREET BRANCH .. «» ta & 114 Oxford Street, W. 
CRICKLEWOOD - o 8 Imperial Parade, Cricklewood, NW, PAUL'S BRANCH es Paul's Churchyard, BE. S 
EALING BRANCH ee oe Uxbridge Road, Ealing, W. Sunpuua’s BUSH BRANCH. : 9 Tie Warket, Uxbridge Road, 
EASTERN BRANCH .. “ ligh Street, Whitechapel, E. SOUTH KENSINGTON BRANCH . 1 Brompton Square, s. Ww. 
HAMMERSMITH BRANCH . 1 a 79 K ne St. West, Hamme ith, W. SOUTHWARK BRANCH .. ee «» 6 Borough High Street, 5. 2 
HAMPSTEAD BRANCH 106 ty! Road, N.W. STREATHAM HILL nance ee -. 1 Streatham High Road, 5S. 
HERNE HILL BRANCH. Ec. | TEMPLE BAR BRA o17 Strand, W. ‘C: 
HOLBORN CIRCUS BRANCH LC, | TOTTENHAM court Ro: BRANCH. “4 & 6 Hampstead Rd., N.W. 
HORNSEY BRANCH .. The Broadway, Crouch End, Hornsey, N. | VICTORIA STREET BRANCH - 6@ Victoria Street, S.W, 
MANAGER—H, SMITH. SECRETARY —A. E. MANN. INSPECTOR OF enanonee-D. BREMNER. 


The present Subscribed Lt ste Bank is £14,000,000, in 140,000 advertisement in the Times newspaper. Cheques cannot be drawn 
Shares of £100 each, held by u of 9,300 Shareholders, The sum against De it Accounts, nor will depositors be entitled to any of the 
of £20 has been paid on ence — thus making the paid-up Capital usual Bank a facilities of a Current Account. A Receipt is given for 


£2 ooo, The Rest or Surplus Fund is 41,600,000. each Deposit which is not transferable, and must be surrendered on 
Current accounts are opened with, and the usual Banking oo 08 ment of the amount, according to the conditions printed thereon. 
granted to, persons properly introduced. The Bank takes the Agenc Circular Notes of £10, £asand iomere issued for the use of —— 
of Private Country Banks, Joint Stock Banks, and other Public Cont, gyats in the principal towns urope, Asia, Africa and Ame 
panies in England or the Cofonies—Attends to the purchase and sale of hey are issued free of expense, and are payable by the Agents abroad, 


—_ and Foreign Stocks—Collects Dividends on Government Funds, at the exchange of the day, without any deduction whatever for com- 
. Stock, Foreign and other Securities, payable in England or abroad mission, Letters of Credit are also granted, payable at all the chief 
cts as Agents for the receipt of —— and other pay and allow. towns and cities abroad. They may be obtained at the Bank in 





ances, and generally transacts = description of Banking business. Lothbury, or any of its branches. 

Sums of £10 and upwards ma: deposited subject to seven days’ The Wicers mh the Bank are not allowed to receive any Christmas 
notice of withdrawal, or yable atcall, Interest is allowed thereon, Boxes or Gratuitie. 
according to the class of F Deposit, but subject to alteration by public 


ADDS TO THE COMFORT AND EFFICIENCY OF EVERY OFFICE. 
USED IN THE BANK OF ENGLAND 


And many Public Offices. 


MADE IN THREE SIZES AT 


10/6, 16/6, 25} 


Up to I8 Guineas, Post free. 











For Signing Documents and for . . 
- +» Continuous Writing 


THESE PENS ARE INVALUABLE. 
GOLD NIBS OF OUR CELEBRATED MAKE, 


AS WELL AS 


THE “SWAN” FOUNTAIN PENS, 
Tobe had of WATERLOW & SONS LIMITED. 








Complete Illustrated Catalogue Post Free on application to 


i 7 

il or | | MABIE, TODD & BARD, 93, Cheapside, E.C. 

t 95a Regent Street, London; 3 Exchange Street, Manchester. 
Brentano’s, 37 Avenue de l’Opera, Paris. 


SOLD BY ALL STATIONERS. 
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THE NATIONAL BANK OF AUSTRALASIA, Lip. 


Incorporated under the Companies Act, 1890. 








Authorised Capital ..  ... 0. ee tes = dia . £4,000,000 
Capital Paid up ... oe os os ‘£1,671,999 78 6 
Preference Shares Paid ap aa ae 305,780 O O 
Capital Called up... _ . 4,283 17 
Reserve Fund Aesount (used i in the Ledeen of the Bank) 50,000 O O 
Reserve Liability of Shareholders oe 718,407 O O £2,150,470 


LETTERS OF CREDIT and BILLS ON DEMAND granted on the Bank’s Branches and Agencies 
throughout the Colonies of Australia and New Zealand. TELEGRAPHIC REMITTANCES made to 
the Colonies, and BILLS ON THE COLONIES negotiated and sent for collection. 

A. W. CUNNINGHAM, Manager. J. D. BOOKER, Secretary. W. B. BROCK, Accountant. 

123 BisHOPSGATE STREET WITHIN, E.C. 


UNION BANK OF AUSTRALIA, LIMITED. 


Established 1837. Lncorporated 1880. 

Paid-up Capital we ve one ane ons sl £1,500,000 

Reserve Fund oon ma “ one oon so 750,000 

Reserve Liability of Proprietors i ove san 8,000,000 
LETTERS OF CREDIT and BILLS on DEMAND are granted on the Bank’s Branches throughout 

the Colonies of Australia and New Zealand. 

TELEGRAPHIC REMITTANCES are made to the Colonies. 
BILLS on the COLONIES are negotiated and sent for collection. 
DEPOSITS are received for fixed periods, on terms which may be ascertained on application. 














71 Cornhill, E-C., London. W. E. CARBERY, Manager. 
LONDON & COUNTY BANKING CO., LIMITED. 
Registered under “‘ The Companies Acts.” Established in 1836. 


CAPITAL £8,000,000, IN 100,000 SHARES OF £80 EACH. 
PAID-UP CAPITAL - £2,000,000. RESERVE FUND - £1,375,000. 


HANBURY BARCLAY Esq. Directors— 
JOHN ANNAN BRYCE, Esq. WILLIAM JAMES HARTER, Esq. 
OHN JAMES CATER, Esq. WILLIAM HOWARD, Esq. 
OHN GREEN, Esq. WILLIAM EGERTON HUBBARD, Esq. WILLIAM GAIR RATHBONE, Esq. 
CHARLES SEYMOUR GRENFELL, Esq. WILLIAM ANASTASIUS JONES, Esq. JAMES DUNCAN THOMSON, Esq. 
Auditors-ERNEST H. CUNARD, me HENRY GRANT, Esq. THOMAS HORWOOD, Esq. 
Country Manager—J. B, JAMES. 





Bowanp HARBORD LUSHINGTON, Esq. 
WM. MCKEWAN, Esq. (Hon. Director). 








Head Office Manager—HENRY DBAN. Chief Accountant—WILLIAM HAL 
Deputy Head Office — JOHN RODOLPH. Chief Inspector—ANTHONY ad STOWSLL. 
Secretary—JOHN ATKINSON. Solicitors—Messrs. HARRIES, WILKINSON & RAIKES. 


bead Office—21, LOMBARD STREET. 


METROPOLITAN AND SUBURBAN BRANCHES. 

134, Aide: vey E.C. 128 & 1p, Balham High Road, S.W. WestbourneGrove,W. Lee Road, Blackheath, S.E. 
iii & 53 Bar ing Road, Canning To High Rd., Chiswick. 217, Lavender Hill, Clapham Junction, Henrietta Street, Covent Garden, W.C. 
igh Street, Croydon. Broadway, Deptford, S.E. The Mall, Ealing, W. 37a, Woodgrange Road, Forest Gate. Church Street, Greenwich, S.E. 
Ambhurst Road, Hackney, N.E. 12, King Street West, Hammersmith, W. 21, Hanover Square, W. 332 & 334, Harrow Road, W. & 325, "High 
Holborn, W.C.’ 14 Shepherd's Bush Green. 490 & 492, an Road, N. The Broadway, Ilford. 4 & 5, Upper Street, Islington, N. — 

Street, Kensington, W. 266 & 268, Pentonville Road, N. 74 & 76, High Street, Kingsland, N.E. 6, Albert Gate, a On S.W. x 

Westminster Bridge Road,S.E. 52, East India Dock Road, ‘a Newington oat, S.E, 29 & 30, Minories, E. Westow per Norwood, S. 
109 & 111, New Oxford Street. W.C. 1, Connaught Street, Edgware Road, W. High Street, hae & 180, 181 & 182, Shoreditch. E, 25. Sussex 
Place, Queen's Gate, S.W. Borough High Street,S.E. Broadway, Stratford, Essex, E. 100, Street, Wandsworth, S.W. West End Lane, 
West Hampstead, N.W. West Norwood, 3, The Broadway. 173, Victoria Street, S.W., 1 yictoce Station. 4, High Street, Wimbledon. 


71, Powis Street, Woolwich, 

COUNTRY BRANCHES. 
Abingdon, Aldershot. Andover. Arundel. Ashford. Aylesbury and Thame. Banbury. ware. Basingstoke and Hartley Wintney. Battle 
and Robertsbridge. Beckenham. Bedford. Bexhill. Bishop's Stortford. Bognor. Brai an eg Brentwood. Brighton, 
Brighton—* West End.” Brighton, Preston. Bromley, Kent. Bucki and Stony S ford. id Can erbury. Chatham. Chelmsford, 
Chertsey. Chichester. Clacton-on-Sea. Colchester, ‘Cowes. Cranbrook, Crawley. Crowborough. Dartford. Dorkingand Leatherhead. Dover, 
Dunstable. Eastbourne and Meads. Epsom. Erith. Eton. Farnborough. Farnham, Faversham, Finchley. Godalming. Gravesend. Great 


& 371, Brixton Road, S.W, 

















Berkhampstead and Hemel Hempstead. Guildford. Halstead and Sudbury, Harrow. , Hastings. Haverhill. Hawkhurst. — -on- “Thames. 
Herne Bay. Hertford and H High Wycombe. Hitchin and Bi and B Hov 

ung H don, St, =oas eae St. Neots. | ythe. Kingston-on- Thames and Esher. Leighton Buzzard, Woburn and Woburn Sands, — 
and Hailsh ittlel uton 





. Maidstone, West Malling and Wrotham, Maldon. Margate and Cliftonville. Midhurst. 
New Brompton. ‘Newbury. Newhaven. Hompert, Isle of Wight. Oxford. eaage. Petersfield. Petworth ane Pulboro’. Reading and Wokingham. 
Redhill. Reigate.R Rochester. Romford. Rye. ron Walden. St. Albans. St. Leonards. Sandwich. Sevenoaks. 
Sheerness. Sittingbourne. Siege Southend and Rochford. Surbiton. T: bri Tunbridge Wells, Uxbridge. Wallingford. 
Wantage. Ware. Watford. Westerham. Weybridge. Winchester, Windsor, Worthing, Shoreham and Steyning. 
THE LONDON AND COUNTY BANKING COMPANY, LIMITED, 
Opens DRAWING ACCOUNTS with Commercial Houses and Private Individuals, upon the ewe usually adopted by Bankers.—DE POSIT 
ACCOUNTS: Deposit Receipts are issued for sums of Money placed upon these Accounts, and Interest is allowed for such periods and at such 
tates as may be agreed upon, reference being had to the state of the Money Market.—CIRCULAR NOTES AND LETTERS OF CREDIT are issued 
United in the principal Cities and Townsof the Continent. Letters of Credit are also issued payable in Australia, Canada, India, and China, the 
nited —- and elsewhere,—The Agency of Foreign and Come 5 Banks is undertaken.—7he Purchase and Sale of Government and other 
also of and Foreign Shares, are effected. Dividends, Annuities, etc.,are received for customers of the Bank.- Great facilities are 
Serded to the customers of the Bank for the receipt of Money both from and in the Towns where the Company has Branches.—The Officers of 
the Bank are bound not to disclose the transactions of any of its customers. 
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xploration Company, 


11 CORNHILL, LONDON, E.Cc. 


Limited, 





Capital Authorised ome Issued £1,250,000 Os. Od. 


Reserve ad ad ad - 


ad £400,348 7s. 7d. 





Directors. 
HARRY MOSENTHAL, Chairman. 


The Rt. Hon. Lorp FARQUHAR. 
Francis A. Lucas. 
ROCHFORT MAGUIRE. 


J. E. DuDLEY RyDeEr. 
GERALD D. SMITH. 


J. H. LuKacn, 
R. T. BAYLIss, 


Managing 
Directors. 


Secretary. 
J. H. M. SHaw. 





AGENCIES. 


Alaska Mexican Gold Mining Company. 
Alaska Treadwell Gold Mining Company. 
Alaska United Gold Mining Company. 


Compagnie Francaise de Mines d’Or et 
d’Exploration. 


Consolidated Deep Levels, Limited. 





Compagnie Generale de Traction, of 
Paris. 


Oneida Gold Mining & Milling Company. 


Sociedad Anonima Exploradora de Minas 
de Oro del Rio de la Plata. 





BANK OF NEW ZEALAND 


(Incorporated by Act of General Assembly, Fuly agth, 1861). 
BANKERS TO THE NEW ZEALAND GOVERNMENT. 
London Office—1 QUEEN VICTORIA STREET, LONDON, E.C. 





CAPITAL. 


4 per Cent. Stock Guaranteed by Government of New Zealand .. 
Preference Shares subscribed for —_ Government of New Zealand .. 


Capltal payable by See 
Reserve Fund ..... ; 


£2,000,000 
500,000 
500,000 
23,474 





Grants Drafis on all its Branches and Agencies, and transacts every description of Banking business connected with 


New Zealand, Australia and Fiji. 


JAMES Baxter, Acting Manager. 





NATIONAL BANK OF EGYPT. 


Established by Khedival Decree, June, 1898. 
It has the exclusive right to issue Notes payable at sight to Bearer. 


CAPITAL - 


£1,500;,000, 


In 150,000 Shares of £10 each. 


RESERVE FUND 


£186,500. 


Governor—Sir ELWIN PALMER, K.C.B., K.C.M.G. 
London Committee—Sir Vincent CaiLLarp, Chairman; Hon. ALGERNON Mitts; CARL Meyer, Esq. 
Bankers—Messrs. Gyn, Mitts, Currie & Co. 





HEAD OFFICE, CAIRO—Sub-Governor, F. T. Rowxatr. 


BRANCH AT ALEXANDRIA—Sub-Governor, R. C. Aspy. 


LONDON AGENCY, 92 Cannon Street, London—Manager, A. Nias. 





The Bank transacts every description of Banking Business in Egypt, grants Letters of Credit, collects Documentary and 
other Bills, buys and sells Egyptian and Government Securities. Current Accounts opened. Remittances made by cable. 
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THe BANK OF TARAPAGA AND LONDON, Lane, 





SUBSCRIBED CAPITAL . . $1,000,000. PAID UP. | £500) 000: 
RESERVE FUND ... ... £40,000. 
HEAD OFFICE—123 BISHOPSGATE STREET WITHIN, LONDON, E.C. 
Chairman—WILLIAM FOWLER. ne. Managing Director—JOHN DAWSON 
EDWARD EXTON BARCLAY. | FRANCIS JAMES ECK. RICHARD ROBERTSON ‘LOCKETT. 


ROBERT HARVEY. 
ub-Manager and Secretary—ROBERT JOHN HO 
Bankers—MEssrs. BARCLAY & CO., LIMITED. Messrs. N. M. ROTHSCHILD & SONS. 


IQUIQUE. .Manager—DAVID ARTHUR SANTIAGO. rw ® Manager—JOHN evaR AY. 
BRANCHES s Sub-Manager—GEORGE FOWL Sub-Manager—JAMES BISHO 
PISAGUA. .Sub- -Manoger—DONALD MaccO RQVODALE CONGEPCION. Sub-Manager—FRED. C. MURPHY. 
IN CHILI: error aGastTa . Acting-Manager—DONALD L. BELL.| PUNTA ARENAS. .Sud-Manager—PERCY C. WEST. 
VALPARAISO. .Manager—WALTER HARRY YOUNG. GALLEGOS—(Argentine)..S«o-Manager— 
” Sub-Manager—ANDREW GEDDES. FRANCISCO CAMPOS. 
Cable Transfers, Drafts and Letters of Credit issued on Chili. The purchase and sale of Funds undertaken ; also the 


receipt of Dividends, the negotiation and collection of Bills of Exchange, Coupons and Drawn Bonds, and other Banking 
business. Current Accounts opened, and deposits received for fixed periods, on terms which may be ascertained on application. 


ONDON AND BRAZILIAN — LIMITED. 


CAPITAL, £1,500,000, in 75,000 Shares of £20 e 








PAID-UP - - £750,000. RESERVE FUND -_ - ”*(¢600,000. 
Head Office—7 TOKENHOUSE YARD, LONDON, EC. 
DIRECTORS— 

Hon. Pascor C. Giyn, Chairman. Witit1am Douro Hoare, Esq. 

CHARLES EpwarpD Jounston, Esq., Deputy-Chairman. Witiiam WILton Puipps, Esq. 

ouN BEaTon, Esq., Managing Director. Cuar_es Day Rose, Esq. 

SDWARD LONSDALE Beckwitn, Esq. Epmunp D. ScHLuTer, Esq. 

Cuarves Seymour GRENFELL, Esq. Joun Gorpvon, Esq., Manager. 


BANKERS—THE BANK OF ENGLAND; Messrs. GLYN, MILLS, CURRIE & CO. 
BRANCHES: BRAZIL—Rio de Janeiro, Pernambuco, Bahia, Rio Grande do Sul, Para, Santos, San Paulo 
Campinas, Pelotas, Porto Alegre. RIVER PLATE- Monte Video, Buenos Ayres, Rosario. NEW YORK 
(Agency). PORTUGAL-—Lisbon, Oporto. 
CORRESPONDENTS: BRAZIL—Campos, Ceara, Maceio, Manaos, Maranham, Natal, Parahyba, Santa 
Catharina. PORTUGAL—Amarante, Braga, Coimbra, Faro, Figueira, Guimaraes, Lagos, Portimao, 
Setubal, Silves, Sines, Tavira, Villa Real, Vianna. RIVER PLATE—Paysandu, San Nicolas. 





IN CLOTH, 2s. 6p. 
Oy 








RULES and 


PRACTICES 


coe wf 
(I.) The Bank of England . . . 








WITH 
USEFUL MISCELLANEOUS NOTES. (Il.) London Bankers’ Clearing House. 


By J. GEORGE KIDDY. 








(IIl.) The Stock Exchange. . « . 











WATERLOW & SONS LIMITED, LONDON WALL, LONDON, E.C. 














ADVERTISEMENTS. 








THE YOKOHAMA. SPECIE BANK, Lt. 


CAPITAL SUBSCRIBED - Yen "24,000,000 ™ PAID-UP CAPITAL - Yen 18,000,000 
RESERVE FUNDS - Yen 8,000,000 





ivectors. 
KOKICHI SONODA, Esa. 

NAGATANE SOMA, , IPPEI WAKAO, Esq. 
RAMENOSUKE MISAKT, Eso. RORURO HARD bane? | YOSHIGUSU NAKAl, Eso. 
President--NAGATANE SOMA, Esa. Vice-President—K. MISAKI, Esa. Sub-Manager—H. BEKKEY, Esa. 
London Manager—Y. NAKAI, Esq. 

BRANCHES. 
Heap Orrice—Minami Nakadori, Yokohama. NaGasAki Brancu—8 Oura, Nagasaki. 
BomsBay Brancu— Albert Buildings, Hornby _ Bombay. | NewcHwanGc Brancu—Newchwang. 
Hawai Brancu—King Street, ahom New York BrancH—63-65 Wall Street, New York. 
Honc Konc Brancu—Hong Kong. San Francisco BRANCH—515 MontgomerySt.,SanFrancisco. 
Kose BrancH—Sakayemachi, Kobe. SHANGHAI BrANcH—The Bund, Shanghai. 
Lonpon BraNCH—120 Bishopsgate . Within, London,E.C. TieNnTSIN BRANCH—Tientsin. 
Lyons BrancH—14 Rue du Garet, Lyons. Tokio BrancH—1 Hon-Riogaye-Cho, Nihonbashi-Ku, Tokio. 


The Bank buys and receives for collection Bills of Exchange, issues Drafts, Telegraphic Transfers and 
Letters of Credit on the above Branches, and transacts General Banking Business. 


Condon Bank of Dexico § South America, 





LIMITED. 

Authorized Capital .... £1,000,000 | Paid-up ... owe ~~ 400,000 
Subscribed Capital... a £800,000 | Reserve Fund... ‘a abs es £200,000 
Directors. 

Wititiam Macanprew, Esq., Chairman. WituiaMm Anastasius Jones, Esq. 
Francis JOHN eee sq., Deputy-Chairman. Wao. Tuos. Morrison, Esq. 
A Bowen, Esq. ALFrep Nayior, Esq. 
M@anager.—Hy. M. Reap, Esq. Sub=Manager.—ALeExanveER Burns, Esq. 
Agencies. 


Peru.—Branches of the Banco del Peru y Londres at Lima, Callao, Arequipa, Chiclayo, Piura, Trujillo, Ica. 

Mexico.—Branches of Banco de Londres Mexico in Mexico City, Puebla, Mazatlan, Monterey, Morelia, Queretaro, 
Guanajuato, Lerdo, Vera Cruz, San Lele Potosi and Guadalajara. Agencies in other principal towns in Mexico. 

Central and South America.—Agencies in Central America, Venezuela, U US. of Columbia, Ecuador and Chili. 

Buenos Aires Agents.—Banco del Comercio. 


Bankers. 
Lonpon anv County Bankinc Co., Limitep, 21 Lombard Street, E.C. Parr’s BANK, LimITED, Bartholomew 
ne, E.C. ONDON Joint Srock Bank, Limitep, 144 Leadenhall Street, E.C. 


London Offices—94 GRACECHURCH STREET, E.C. 


Sondon & Globe 


Jinance Corporation, 
Limited. 











aS 


Directors. 
MARQUESS OF DUFFERIN AND AVA, K.P., Etc. Chairman. 
The Right Hon, LORD EDWARD PELHAM-CLINTON, K.C.B, 
Lieut.-General The Hon, SOMERSET J, GOUGH-CALTHORPE, 
ROBERT E, LEMAN, Esq. 
WHITAKER WRIGHT, Esq, Managing Director 





Secretarp—A. B. DEALTRY, Esq. 





OFFICE—43 LOTHBURY, LONDON, E.C. 
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Publications useful to Bankers. 


THE BANKING ALMANAC, DIRECTORY AND DIARY.—A Year Book of Statistics 
and complete Banking Directory. The Edition for 1900 is the fifty-sixth year of 
publication of this invaluable book, which has long been patronized by the Bank of 
England and the Private and Joint Stock Banks throughout the World. In cloth, 
15s. net. (Waterlow & Sons Limited, London Wall, London.) 

THE BANKRUPTCY ACTS, 1883 to 1890, with the General Rules, 1886 and 1890, 
Forms, Scales of Costs, Fees and Percentages, Board of Trade and Court Orders, 
Debtors’ Act, 1869, Deeds of Arrangement Act, 1887, Rules as to Administration 
Orders, &c., and a Commentary thereon. By His Honour Judge CHALMERS and 
E. HouGu, Inspector in Bankruptcy, Board of Trade. Fourth Edition by M. MUIR 
MACKENZIE and E. HouGH. In cloth, 25s. (Waterlow & Sons Limited, London Wall, 
London.) 

THE DEEDS OF ARRANGEMENT ACT, 1887, AND THE BANKRUPTCY (DIS- 
CHARGE AND CLOSURE) ACT, 1887, with Rules, Forms and Scales of Fees 
prescribed thereunder ; also with Notes and Index. By His Honour Judge CHALMERS 
and E. HouGu, Inspector in Bankruptcy, Board of Trade. In cloth, 3s. 6d. (Waterlow 
and Sons Limited, London Wall, London.) 

BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes. 
By M. D. CHatmerRs. Eighth Edition. In cloth, 3s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 

CONVERSION OF PRODUCTS INTO INTEREST.—Tables embracing twenty-nine 
rates, from 1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a 
single opening. Hundreds of products are represented by units. By A. CROSBIE and 
W. C. Law. Second Edition, improved and enlarged. In roan, 12s. 6d. (Waterlow & 
Sons Limited, London Wall, London.) 


THE COMPUTATOR.—A Treatise and Ready-Help for the young Bankers’ or Accountants’ 
Clerk. With tables, &c. By A. WALKER. In cloth, 1s. (Waterlow & Sons Limited, 
London Wall, London.) 


THE COUNTRY BANKER’S HANDBOOK to the Rules and Practices of (I.) the Bank 
of England, (II.) London Bankers’ Clearing House, (III.) the Stock Exchange. With 
useful Miscellaneous Notes. By J. GEORGE Kippy. Third Edition. In cloth, 
2s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


ENGLISH PRACTICAL BANKING. By THomas BoUCHIER Moxon, Fellow of the 
Institute of Bankers. Eighth Edition. Now Ready. Cloth gilt, 4s. 9d., post free. 
(Waterlow & Sons Limited, London Wall, London ; and John Heywood, Manchester, 
London and Bristol.) 


THE JOINT-STOCK COMPANIES’ PRACTICAL GUIDE. By HENRY HURRELL and 
CLARENDON G. HYDE, Barrister-at-Law. Invaluable to the Legal Profession and to 
Secretaries, Directors, Promoters and all other persons engaged in the formation or 
management of Joint-Stock Companies. Sixth Edition. In cloth, 5s. (Waterlow & 
Sons Limited, London Wall, London.) 


THE LAW OF DIRECTORS AND OFFICERS OF JOINT-STOCK COMPANIES : 
Their Duties, Powers and Liabilities: By H. HURRELL and C. G. Hypk, Barrister-at- 
Law. Third Edition. In cloth, 6s. (Waterlow & Sons Limited, London Wall, London.) 

PRACTICAL HINTS ON THE PREPARATION AND REGISTRATION OF JOINT 
STOCK COMPANIES’ FORMS, with Precedents, Table of Fees and Stamp Duties, 
and an Index. Fourth Edition, with Supplement, including Legislation of 1899. Price, 
Post Free, 1s. 8d. (Waterlow & Sons Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. Seventh Edition. Revised in accordance with Finance Acts, 1894 


and 1896. By F. W. DENDY, Solicitor and Notary. Post free, 1s. 8d. (Waterlow & 
Sons Limited, London Wall, London.) 


LIFE ASSURANCE AGENT’S VADE-MECUM, for 1899-1900. By JAMES WILKIF. 
Post free, ts. 1d. (Waterlow & Sons Limited, London Wall, London.) 

HANDBOOK TO STAMP DUTIES, containing the Text of the Stamp Act, 1891, and 
of the subsequent Revenue Acts, with a Complete Alphabetical Table of all Documents 


liable to Stamp Duty. Eleventh Edition—brought up to June, 1899. Post Free, 2s. 6d. 
net. (Waterlow & Sons Limited, London Wall, London.) 
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-. THE.. 


COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


LONDON OFFICE—1 BISHOPSGATE STREET WITHIN, E.C. 


PAID-UP CAPITAL - - - - - #£ « £3,163,938. 
DRAFTS and LETTERS OF CREDIT are issued by the London Office on the Head Office of the Bank and 
its Branches throughout the Australasian Colonies. REMITTANCES made by CABLE TRANSFER. BILLS 





NEGOTIATED or sent for Collection. BANKING and EXCHANGE business of every description transacted with the 
i N COLONIES the most advantageous terms. 
various AUSTRALIA on ageous @BORGE NIVEN, Meneger. 


Che Standard Bank of South Africa, Limited. 


(Bankers to the Government of the Cape of Good Hope 
Heap Orrice—10 CLEMENT’S LANE, LOMBARD STREET, LONDON, E.C. 
AND 90 BRANCHES IN SOUTH AFRICA. 
Subscribed Capital Dec. 31,1899... yo areal | Paid-up Capital Dec. 31,1899 .. £1,239,850 
Reserve Fund .... je .. £1,167,820 











This Bank grants Drafts and transacts every description of Banking business with the principal towns in Cape Colony, 
Natal, South African Re pantie, Orange Free State, Rhodesia, and East Africa, Telegraphic Remittances made. Deposits 


received for fixed peri Terms on application. JOHN CHUMLEY, London Manager. 


Che Bank of British Columbia 


(Jncorporated by Royal Charter, 1862). 
CAPITAL a . £600,000. | RESERVE FUND ... £100,000. 


GRANTS DRAFTS AND TELEGRAPHIC TRANSFERS ON ITS BRANCHES 


In CALIFORNIA, at San Francisco; in OREGON, at Portland; in BRITISH COLUMBIA, 
at Victoria, Vancouver, New Westminster, Nanaimo, Kamloops and Rossland, Nelson, Sandon 
(Kootenay District); also Drafts on its Agents in Dawson City, KLONDYKE, and Atlin, B.C. 


AND LETTERS OF CREDIT ARE ISSUED BY 


Tue British Linen Company Bank, Tue Nortu anp Sourn Wates Bank, in Liverpool ; Tue Bank or LiveRrPoot ; 
and THe MANCHESTER AND Liverpoot District BANKING Company, Limitep, Manchester. 


THE BANK ALSO PURCHASES OR FORWARDS FOR COLLECTION BILLS OF EXCHANGE. 


S. CAMERON ALEXANDER, 
No. 60 LOMBARD STREET, LONDON, E.C. Secretary and Manager. 


BILLS OF EXCHANGE AcT, 1882. 


An Act to Codify the Law relating to Bills of Exchange, Cheques and Promissory 
otes. With Comments and Explanatory Notes. 


By M. D. CHALMERS 
EIGHTH EDITION. IN CLOTH, 3s. 6d. 


WATERLOW & SONS LIMITED, LONDON WALL, E.C, 














THE 


COMMERCIAL BANKING CO. OF SYDNEY, LIMITED. 
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REFORMING THE SAVINGS BANKS. 


ZFTER SOME years of deliberation, the Chancellor 
of the Exchequer appears at last to have 
realised that reforms are necessary in the 
system of savings banks in this country. It 
is, however, not only due to Sir Michael 
Hicks-Beach to record that the present difficult situation 
with which the Savings Bank authorities are confronted has 
been due to no small extent, not to any measures passed by 
the Conservative Government, but to the policy introduced 
some years ago by Sir William Harcourt, of extending the 
maximum amount allowed to be deposited in one year in 
the Post-office Savings Bank from £30 to £50. At the 
time the change was made it was, of course, impossible to 
foresee the manner in which Consols were about to advance in 
price; but, at the same time, it was evident enough to 
economists that, in the absence of extraordinary circumstances, 
the factors operating were rather in the direction of per- 
manently cheaper than dearer money. Moreover, quite 
apart from such considerations as the condition of the money 
market, we pointed out at the time that to enlarge the 
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maximum amounts permissible to be deposited in the Post- 
office Savings Bank, was to extend the functions of that 
institution far beyond what they were originally designed to 
provide, namely, for the encouragement of thrift to the really 
small mdividual, whose savings were insufficient to be met 
by the -provisions of the ordinary bank. Not only did we 
speak strongly on this subject in the Bankers’ Magazine, but 
the opinions of the best financial authorities were at the time 
against the adoption of the measure, which, however, was 
carried into law, and as the result of which many millions 
were added to the deposits of the Post-office Bank. 


With Consols rising by leaps and bounds, this enormous 
addition of money to a total on which the Government was 
pledged to pay 2% per cent., at the same time investing in 
British Government securities at a price yielding less than 
2%, could have but one result, namely, that the savings 
banks must be worked at a loss. This the authorities 
were slow to admit, but of recent years the matter has 
been obtruded on the attention of Parliament and the public 
by the Government having to apply for powers to vote 
the necessary amounts required to meet the deficiencies in 
the Savings Bank department. The first year in which a 
deficit was shown was in 1896, when £3,791 had to be voted 
in order that the accounts might be balanced; for the 
following year the deficit was £9,232; in 1898 it was slightly 
less at £7,019, owing to the lower price of Consols ; for 1899, 
however, the Chancellor tells us that £11,000 is required to 
make up the deficiency in the Post-office Savings Bank funds, 
and 4 38,000 for the Trustee Savings Banks, which pay 234 
percent. Briefly, this is the position which is now to be faced, 
and it is not surprising that the Chancellor should describe 
the situation as one which, however it is to be met, can no 
longer be ignored. That the public should be asked at a 
time when taxation is heavy enough in all conscience, to vote 
money for the purpose of maintaining a 2% per cent, rate of 
interest to depositors, is manifestly absurd ; and even if it were 
not, it is impossible to contemplate the continuance of a 
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system under which a department controlling something like 
4, 180,000,000 should be worked at an annual loss. 


We frankly acknowledge at the outset that the problem is 
an exceedingly difficult one for any Government to face, and 
its occurrence only serves to show the mistake which was 
made in light-heartedly adding to the difficulty some years 
ago by so largely increasing the volume of deposits. Three 
courses most palpably open to the Government in dealing 
with this difficult question are: (1) To reduce the rate of 
interest paid to depositors; (2) to enlarge the area of stocks 
in which depositors’ money could be placed, thus securing a 
higher return than that obtainable from Consols; and (3) a 
reduction in the rate of interest allowed to depositors 
holding more than a certain amount. None of these 
methods, however, was adopted by the Chancellor in 
bringing his statement before the House of Commons 
last month. As will be seen from the full particulars of 
his speech, given on a subsequent page, Sir Michael 
Hicks-Beach preferred to discover, if it were possible, some 
more ingenious method of dealing with the matter, and has 
made this discovery, but we are more than doubtful as to its 
success, The Chancellor’s idea appears to be, that a sliding 
scale should be adopted for the future (after 1903) in the rate 
of interest allowed to depositors. The principle on which 
this sliding scale is to be based is, that the rate of 
interest paid should bear some relationship to the amount of 
interest received by the Savings Bank on the securities in 
which depositors’ funds are invested. With the principle 
itself there is not much to find fault with, but we think that 
it will be found to be wholly impracticable. In the first 
place, it is proposed that such sliding scale should be fixed a 
year in advance, depositors being notified that for the ensuing 
year the rate of interest on deposits would be so and so. The 
difficulty, however, of making such a calculation would be 
immense ; and even after providing what the authorities might 
deem a sufficient margin, experience would probably show 
their calculations to be hopelessly upset. As a contemporary 
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very pertinently remarks, such estimates “would be no 
more infallible than the cases of those who tender for 
‘yearling’ Treasury Bills, and take their chance of twelve 
months’ fluctuations working out to a reasonable average.” 
Even quite apart from the difficulty of making such calcula- 
tions as those proposed by the Chancellor of the Exchequer, 
the scheme is, we think, foredoomed to failure on the still 
wider grounds of its being unacceptable to the general 
public. If the Post-office Savings Bank is really being used 
by the class of depositors for whom it was originally intended, 
we venture to think that such individuals will not for one 
moment be bothered with sliding scales or any other such, to 
them, incomprehensible methods. To explain to the average 
working man that he is to receive 5s. per cent. less on his 
money for the coming year because of the condition of the 
money market, of which he knows no more than of the 
condition of the planets, is to attempt an impossible task. He 
has entrusted his money to the Post-office Savings Bank for 
two reasons: first, because of its absolute safety ; and second, 
because of the fixed rate of 2% per cent., or rather, as he looks 
at it, 6d. in the £. To lessen his faith in the fixed rate of 
interest is almost to lessen his assurance on the point of 
security. 

But while the proposals of the Chancellor of the 
Exchequer may seem inadvisable or insufficient, there is no 
questioning the wisdom of his having brought the matter 
into public notice, and the opportunity should certainly not be 
allowed to pass without every effort being made to introduce 
such reforms into the Savings Bank system as are needed, and 
as will prove likely to be sound and lasting. We have no 
space this month to go into the matter in all its details, but 
reverting to the three courses we have already enumerated, 
a brief word may, perhaps, be said on each. To boldly 
reduce the rate of interest on all deposits in the Savings 
Banks, even to a fractional degree, would not only be an 
heroic measure, but in our judgment also unwise. The time 
has not yet arrived when we cannot afford to encourage real 
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thrift on the part of humble individuals by paying 2% per 
cent. interest. Where the shoe pinches is in the fact that 
this 2% per cent. is now being paid on sums far larger than 
those warranted by the original purpose for which the Post 
Office Savings Bank was originally designed. 


It has been suggested in more than one quarter that the 
difficulty may best be met by enlarging the area of invest- 
ments in which depositors’ money may be placed. Stocks of 
the crown colonies, and colonial stocks generally, together 
with some other investment securities, should be added, thus 
enabling the Savings Banks to receive something like 234 to 
3 per cent. on the money, instead of about 2% per cent., as 
matters stand at present. We do not see any grave objection 
to the list of securities being widened slightly, because, if a 
moment really arrives when, under pressure, the Savings Bank 
had to sell securities to meet a run, that moment would 
probably coincide with the condition of things when colonial, 
British and other securities would probably be alike difficult 
to sell, the one being no more difficult to sell than the 
other. But where, in our judgment, the remedy fails is in 
its incompleteness. It does not go far enough. Admitted 
that the present situation has arisen from the height to which 
Consols have risen. Admitted also that the necessity for 
a reform lies in the probability of the recurrence in an 
aggravated form of such an advance in “ gilt-edged” 
securities, and it follows that to extend the area of Savings 
Bank investments is but to apply a very imperfect remedy. 
Not only would all first-class investment securities tend to 
approximate more and more closely to the value of British 
Government securities, but as soon as they were included in 
the category of Savings Bank investments, that advance 
would be immensely accelerated. 


The lifes on which, in our judgment, the proposed reforms 
should be based, are in the direction of a reduction in the 
rate of interest on deposits beyond a certain amount, the 
investment of such deposits in the public funds in the name 
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of the individual depositor, and the establishment of a sub- 
stantial gold reserve, to be held by the British Government 
against the Post-office Savings Bank deposits. With the 
advantage accruing from a small reduction of, say, 4 per 
cent. in amounts exceeding £50, sufficient profits should be 
accumulated within the next few years to enable large 
amounts of gold to be purchased. Not only would such gold 
(which should accumulate to at least £5,000,000) be a 
proper recognition by the Government of the cardinal fact 
of banking, so often insisted upon, that gold reserves must be 
held, but it is even conceivable that in times of financial 
panic, which, as past experience has shown, is slow to affect 
the Savings Bank itself, it might be used for making, should 
the occasion require, a special advance to the Bank of 
England, a method far preferable to the old custom of 
suspending the Bank Act. 





AMERICAN RAILROAD EArRNINGS.—Even when allowance is made for the 
fact that the net earnings of American railroads for February compare with 
the period of the blizzard last year, the results are decidedly satisfactory. 
According to the Mew York Commercial Chronicle, the total net earnings over 
125 railroads showed an increase of just over $6,000,000. ‘The earnings for 
February, 1899, having been specially affected by adverse circumstances, the 
favourable results are more clearly indicated by a comparison with preceding 
years. It appears that the total net earnings for last February were consider- 
ably greater than for several previous years, the nearest approach to the 
present figures being in 1898. 

AuSTRALIA.—The Treasury returns of Queensland for the month of April 
are as follows: The revenue amounted to £361,400, as compared with 
£345,000 in April, 1899. The principal increase was in railways, £8,000. 
The expenditure amounted to £288,300, as compared with £228,200 in 
April last year, the principal increases being in military expenditure £26,400, 
public instruction £8,400, and railways £17,500. The revenue for the ten 
months of the financial year now completed amounts to £ 3,858,000, as 
compared with £ 3,470,000 in the corresponding period of last year, and the 
expenditure to £3,175,000, as compared with £ 2,783,000. The revenue 
for the ten months exceeds the expenditure by £682,700.—The revenue of 
New South Wales for April amounted to £891,611, being an increase of 
£40,181 as compared with April, 1899. The principal increases were under 
the following heads :—Land revenue, £44,897 ; railways, £11,418 ; customs 
and Excise, 410,319. There was a decrease of £23,626 in the yield from 
the land tax.—The revenue of Western Australia for April amounted to 
£253,052, as compared with £197,702 in April, 1899. 
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TOKEN MONEY OF THE BANK OF ENGLAND. 


By MABERLY PHILLIPs, F.S.A. 
Author of Banks, Bankers and Banking in Northumberland, Durham and North Yorkshire. 
(Continued from page 712, May number.) 

HE COIN known as the “ Whitby Shilling,” and a 
token for the same amount, issued by Cattle 
and Barber, of York, were the staple silver in 
Yorkshire. Not only did substantial traders, 

manufacturers and others, enter into this business, but for the 

first and, I believe, only time, did many bankers of good standing 
and position issue their own tokens, both silver and copper. 





The result of this promiscuous issue soon asserted itself. The 
authentic (so to speak) tokens of the Bank of England began 
to disappear as they were converted into the lighter coins of 
the trader and banker. I find that four bankers’ tokens of 
1s. each, taken haphazard from my cabinet, weigh exactly the 
same as a 3s. token of the Bank of England, and many 
private issues were even lighter than these. 

I give the values of some provincial tokens taken at 
Assay Office, York. Weights are given, but I only give the 


value. 


Face Value. Intrinsic Value. 


5. d. 5. d. 
The Bank Dollar 5 6  s 
Do. 3 0 211% 
Gloucester 2 6 1 10% 
Doncaster 1 0 ° 9% 
Leeds . ; , , , ‘ ‘ I 0 © 10% 
Newcastle (Robertson) . ° ' : a?) © 10% 
York. , , , : . , 1 0 © 10 
Whitby . I 0 © 10 
Derby . . : ar) °o 7% 
Charing Cross, London . ‘ , , an) o 8% 
Hull. ° ‘ : . ; ; o 6 ° 4% 
York . ° ; . . ° ‘ o 6 °o 4% 


When they were assayed, the price of silver bullion must 
have been very high, as the intrinsic value of the Bank of 
England token is very nearly face value. 

60° 
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The demand for dollars by the manufacture of private 
tokens, which in many cases were marked “ Spanish Dollar 
Silver,” became so great that numbers were imported from 
our Colonies, especially from the British West Indies, much 
to the annoyance of the residents there. To prevent this, an 
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ingenious scheme was resorted to by the Governor of 
Trinidad, who issued the following : 


* DOLLARS IN ‘TRINIDAD. 

“ By His Excellency W. Munro, Major-General, commanding the forces 
and administering the Government in the Island of Trinidad and _ its 
Dependencies. 

* A PROCLAMATION. 

““Whereas it has been represented to me, that a great scarcity of current 
silver specie prevails in this Colony, arising from the large exportation of 
dollars made from here, and that the only effectual mode of diminishing such 
exportation, and of retaining in the island a quantity of such specie sufficient 
for the accommodation of its inhabitants, will be to permit the circulation of 
a certain number of Cut Dollars, not exceeding in number in the whole 25,000 
dollars. And, whereas it will be expedient that for the purpose of cutting the 
said dollars in manner proposed, a proper person, to be paid by and at the 
expense of the said Colony, shall be authorised to cut from the centre of each 
of the 25,000 dollars a piece of silver of che value of ome shilling ; and that, 


be cut, such dollars shall, when so cut continue to pass and be received at 
the rate or value of nine shillings each, and that the piece to be cut out of 
each of the said Uollars shall pass current for one shilling, and shall be 
delivered to persons tendering their dollars to be cut. 

‘I have thought fit, therefore, to order and proclaim, and I do hereby with 
the advice and consent of His Majesty’s Council, order and proclaim that it shall 
be lawful for Mr. John O’Brien, who is hereby appointed, to cut such dollars. 

**Given under my hand and seal, at the Government House, this 19th day 


of June, 1811. — , 
June, * By His Excellency’s command, 


“W. Wuirmore, Secretary.” 
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Another interesting treatment of the dollar in this form is 
from New South Wales. There the centre of the dollar to 
about the size of a farthing was pierced. Round the hole left 
was stamped on the obverse “ five shillings,” the edge being 
milled. On the reverse was “ New South Wales” and the 
date of the year in which it was pierced. The piece thus 
punched out was milled on the edge; on one side it had a 
crown in the centre, and round the outer edge “ New South 
Wales” and the date of stamping, on the other side, “ fifteen 
pence” in two lines. 





These coins are now very rare. 

By this ingenious proceeding two coins were produced 
out of one, and the joint value was raised to 6s. 3a., which 
effectually preserved them from the melting-pot. Another 
method adopted at Guadeloupe, Tortola and other places, 
was to cut the dollars into halves or quarters, so that each 
piece had a serrated edge, and each cutting was counter- 


> 





marked by the issuing country. The circulation of the 1s. 3¢., 
or quarter dollar, was marred on the discovery that in many 
cases the original dollar had ingeniously been cut into /ve 
quarters, 
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That many persons maintained a fixed dislike to and 
distrust in a revival of private tokens will be seen from the 
copy of a hand-bill circulated in Newcastle about this time. 


Pus.ic NOTICE. 


. 


TOKENS. 

** Assays have been taken at the Assay Hall, of different tokens issued in 
this town and neighbourhood, as also of several in the south: and in general 
they have been found of very inferior quality, the intrinsic value of the 
twelve penny tokens on an average does ‘not exceed eightpence halfpenny, 
and some not more than eightpence.” 

To the above advertisement (which appeared in the Zyne Mercury of 
Tuesday last) Mr. Robertson seems to impute the heavy run which took place 
upon him this day ; this may have had some weight, but it is probable the 
following is the real cause :— 

House of Commons, Monday, April 27, 1812.—Mr. Huskisson rose to ask 
the Right Hon. the Chancellor of the Exchequer whether it was his intention 
to bring forward any measure for the purpose of checking the circulation of 
local tokens? (Hear, hear.) If it was not, he himself proposed to submit 
some proposition in order to remedy the growing grievance. Mr. Perceval 
answered that it was his intention shortly to bring forward a measure of this 
description. 

Tuesday, April 28.—The Chancellor of the Exchequer* gave notice, that 
he would to-morrow move for leave to bring in a Bill to regulate, with a view 
to REPRESS, the circulation of small tokens. 

For the truth of what is asserted in the advertisement, the assay can be 
produced on application to the printers. 

The result of this agitation was the suppression of all 
tokens except those issued by the Banks of England and 
Ireland. A statute was passed on July 29, 1812, prohibiting 
the further issue of private tokens, making the tender of such 
coins illegal after March 25, 1813, and enforcing a penalty of 
not less than five or more than twenty pounds for making or 
issuing such tokens. The Act is before me (Geo. III. Cap. 
CLVII.) and is headed “ An Act to prevent the issuing and 
circulating of pieces of gold and silver, or other metal, usually 





* A fortnight after Mr. Perceval was shot dead in the lobby of the House of Commons 
by John Bellingham, a bankrupt Liverpool broker. He was a man of disordered brain who 
had a grievance against the Government, originating in the refusal of the English ambassador 
at St. Petersburg to interfere with the regular process of Russian law under which he had 
been ar sted. Bellingham was tried at the Old Bailey on May 15. The plea of insanity 
made fi : him was not admitted, and he was hanged, May 18. 
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called tokens, except such as are issued by the Banks of 

England and Ireland respectively.” It contains the usual 

number of wordy clauses. One, however, is worthy of note : 

“ How penalties shall be levied and applied.” “One moiety of 

the forfeiture to the informer and the other moiety to the poor 

of the parish or place where the offence shall be committed.” 
(Zo be continued.) 


<> 
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THE CENTENARY OF THE BANK OF FRANCE. 


By J. MACBETH FORBES. 





S4N 13th February, 1900, the Bank of France attained to 
the venerable age of one hundred years. This is remark- 
able when one reflects on the troubles, both internal 
and external, through which France has _ passed, 





troubles in which it has been temporarily submerged, 
but froin which it has always ultimately arisen. First of all, there 
was the great revolution, during which, by an act of the 24 Pluviose 
au VIII., the bank was constituted; then followed the long series of 
continental wars in which Napoleon engaged, and which ended at 
Waterloo in 1815 ; then came the revolution of 1830; then the flight 
of Louis Philippe during the revolution of 1848 ; then the coup d’état 
of Napoleon III; then the terrible German war of 1870; and last, 
the Communistic rising which followed it. In a country like France, 
which is fruitful in experiments, and which does not sufficiently 
respect the bases—to use the significant phraseology of the late 
Napoleon-—it is well that reverence is paid by the French to their 
great banking establishment, which has remained immovable through- 
out all these years, because it has proved itself to be one of those 
things which cannot be shaken. 

The centenary of the bank is to be turned to account by the 
International Congress, which will discuss the financial economic 
question of transferable securities (valeurs mobiliéres) from June 5 to 
8, in Paris, during the currency of the Exposition Universelle de 
r1goo. A paper is to be read: before the Congress on “ The Centenary 
of the Bank of France,” with full statistics of the Bank’s operations 
during its existence. The governor and deputy-governors have 
already joined the Congress, which is to take up an interesting 
programme of topics. But no more fitting and timely theme could 
be discussed than the bank’s centenary and all that the event implies. 

The task of founding a bank in France had been greatly retarded 
by the catastrophic failure of John Law’s Bank—the Royal Bank— 
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and the name of bank had for long been in bad repute, associated 
as it was with ruin and disaster. But while the Bank of England 
was known to be thriving and doing good useful work across 
the channel, it was impossible for the quick-witted French not to see 
that a bank might be formed free from the imperfections which clung 
like barnacles to the hull of Law’s vessel. If the speculative element 
could be eliminated from banking, if the functions of a bank could 
be precisely defined, and if it could only be made to revolve within 
its own orbit, or in popular parlance to mind its own business, 
then a large area of utility might be opened up for a bank of this 
description. M. des Essars, in his interesting account of the Bank 
of France (History of Banking in all Nations), gives the text of 
certain manuscript documents in the archives of the bank which 
served as forerunners to the bank’s formation. An extract alluding 
in rather exaggerated terms to what the Bank of England had done 
for that country may be quoted :—“ A century ago (1696), England was 
hardly able to sustain a population of ten millions, and produced few 
articles of export apart from metals. Suddenly, this ambitious 
nation, by the aid of a bank, rose above the obscure station to which 
she had apparently been assigned. A complication that plunged the 
Government into difficulty gave origin to that useful institution, the 
bank. During the reign of William III., a loan was proposed and 
rejected. Thereupon a happy genius conceived a plan for a bank as 
a means of salvation. His scheme was approved and carried into 
execution, and during the first ten years the Government supplied to 
him the funds required to make it prosper.” 

What follows makes one think of “the golden prime of the good 
Haroun-al-Raschid.” “ Since that time, England has advanced rapidly 
along the highway of national success. Her agricultural facilities 
have been perfected, enlarged and made increasingly productive ; her 
manufactures have multiplied; her industry has achieved wonders ; 
her trade has taken prodigious strides; and ina brief period that 
country, which formerly played only a minor part, has come to be an 
exporter of all the products of the globe. She has covered the ocean 
with her merchant vessels, and her navies have obtained authority for 
her flag in the two hemispheres.” The last sentence recalls a speech 
of Disraeli delivered in Manchester. He there said: “Instead of 
being pillaged, you have attracted to your shores the capital of the 
world. Instead of being plundered, your flag floats on every sea, and 
your standard waves in either zone.” The resolutions arrived at by 
the banking committee were very business-like, and related to the value 
of the shares, division of profits, composition of council, issue of notes, 
voting power, and such-like. 
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The preface to the original constitution of the Bank of France is said 
to have been edited personally by Bonaparte, and it runs as follows :— 
“The undersigned, having in consideration that, as an unavoidable 
consequence of the French Revolution and of a long and expensive war, 
the nation has suffered from the disorganisation and scattering of capital 
which had sustained its commerce, from the derangement of public 
credit, and from the reduction of the circulating media ; that, under like 
circumstances, other nations have not only mitigated similar evils but 
secured for themselves great financial resources through the instru- 
mentality of banking establishments ; that the French nation, having 
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familiarised itself with the most arduous requirements for the conquest 
of liberty, should no longer be hampered by conditions whereof the 
control lies in its own power; and that, finally, it is to be expected 
that private and public interests will unite, with promptitude and 
power, to assure the success of the proposed institution :—Do resolve 
upon and adopt the following articles as statutes for a bank.” 

These articles marked out the manner in which the bank was to set 
to work in order to carry out its operations; and it is of interest to 
know that the proposed bank was then dubbed by its projectors the 
Bank of France, a happy title for the undertaking. The main objects 
which the bank had in view were the discount of bills of exchange 





== 
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bearing at least three solvent signatures, the collection of accounts, and 
making advances thereon, receiving monies on account and honouring 
cheques drawn against them, issuing notes payable on demand and 
drafts at a certain currency, and opening a department for investments 
and savings. The notes issued by the bank were to be so proportioned 
to the amount of reserve cash and of negotiable bills held by the bank 
that there would be no doubt of the notes being met when presented 
for payment. A good many complex arrangements have been made 
in this and other countries for regulating the issue of notes. It can 
hardly be said that any system obtains in Britain—rather a congeries 
of systems—and one can only admire the smoothness with which the 
French system works, the bank being allowed to regulate its own issue 
according to the simple proviso prescribed in the articles. It is to the 
bank’s credit that it has never failed in meeting its obligations, though 
exceptional times have necessitated a suspension of specie payments 
for a brief period. The prescience of its founders has been such, 
if the regulation concerning investments and savings be excepted, that 
all the other rules remain to this day, with a few minor additions of 
secondary importance. The bank has always acted up to the spirit 
of its rules, guided by a wise perception of what they are meant to 
express, and a fine feeling of allegiance to the power that is behind them. 

The bank, as has been seen, owed its origin to Napoleon, who 
induced many influential persons, and among them the famous 
banker Perregaux, to support it at the outset. A French writer, 
W. Barré, in his Decline and Fall of Buonaparte's Empire in France, 
a scurrilous production published in England in 1805, says: “ In the 
meantime, the imperial chief of robbers thought proper to apprise 
his faithful subjects and the world that the state of his Imperial 
Bank, a/tas Bank of France, was highly prosperous and flourishing. 
With this view, he ordered the Corsican Senator, the famous banker 
Perregaux, president of the Imperial Bank, to publish a pompous 
and flattering display of its prosperity, trusting, perhaps, that many 
foreigners might thus be entrapped.” Napoleon has been accused 
of trying to make the bank a tool for serving his own ends. 
Undoubtedly, he would have liked it to advance him metallic 
money when he entered on his campaigns; but as he had the knack 
of making the countries he conquered pay the bill of costs, he would 
have been in such circumstances quite able to repay any sums he 
had borrowed. In any case, the bank would be lending to his 
Government, and not to himself. Napoleon’s heart was in the bank, 
for he thus wrote to one of his ministers in 1805: “I am hampered 
by my manner of life, which, dragging me into camps and military 
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expeditions, diverts my attention from this first object of my care, 
this first desire of my heart, a sound and solid organisation of that 
which concerns banks, manufactures and commerce. It is for you 
to supplement me, and to execute the law.” 

It is often asserted that the Bank of France is a State bank, 
which must do as it is bid, and be at the mercy of the numerous 
ministries which come and go in France. The contrary is the case. 
The bank is a joint-stock concern, whose entire capital belongs to 
the shareholders, without any contribution whatever to the State; 
it is regulated by special legislation, and possesses the exclusive 
right of note issue. The bank’s charter was at first conferred for 
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fifteen years only; then for forty years; in 1840 it was extended 
until 1867; by an Act of June 9 it was further stretched till 
December 31, 1897; and on the last date the charter was renewed 
till December 31, 1920, with the right reserved by the Government 
to terminate it in 1912, on notice given to that effect in 1911. 

The bank’s capital in 1800 was 30,000,000 francs (£1,200,000) ; 
in 1803, 45,000,000 francs (£1,800,000); in 1806, 90,000,000 francs 
(43,600,000); in 1848, 91,250,000 francs (43,650,000); in 1857, 
182,500,000 francs (£7,300,000)—or double the figures of 1848—at 
which amount the capital now stands. The new shares were issued at 
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a premium of 100 francs, which went into the bank’s reserve. Each 
share is, as in 1800, of the face value of 1,000 francs (£40). At the 
outset they were by no means in request, and Bonaparte led the 
way by taking 100 shares himself out of the 30,000 thrown open to 
subscription, and causing his brothers and members of his suite to 
take some also. In addition, he caused the receivers-general of the 
public taxes to convert one-half the amount of their official security 
into shares, and place the other half on deposit with the bank. The 
latter was thus in a manner subsidised at the outset by Napoleon, 
who was determined to make it a success from the beginning. As 
each share is for 1,000 francs, the shares must now number 182,500. 
They naturally sell well, when it is considered that the net dividend 
on each share was £4. 8s. This dividend was distributed in 1898 
among 28,299 shareholders, of whom those resident in Paris held 
more than half the capital of the bank. In 1881 a share sold for 
6,800 francs (£272), the highest point ever reached. 

With regard to the administration of the bank, by the original 
regulations it was fixed that a committee consisting of two hundred 
principal shareholders, who had been shareholders for at least six 
months, should select fifteen administrators, called “ regents,” for a 
term of five years, and three inspectors, or comptrollers, called 
“censors,” for a term of three years. Each year three regents and 
one censor retire, but are eligible for re-election. The regents used 
to choose a managing committee from among themselves. After a 
few years (in 1803) a “discount council” was created, composed 
of twelve merchants chosen by the censors, their duty consisting in 
examining the commercial bills tendered for discount. It was stated 
in the Act that all the censors and seven of the fifteen regents should 
be taken from the mercantile and manufacturing classes. In 1806 
an important change was made by Napoleon because of a run on 
the bank, which he believed was due to his Government not 
sufficiently controlling the operations of the bank. Accordingly, on 
April 22 of that year, he passed an Act under which a representative 
of the State took charge of the bank as its governor, having under 
him two deputy-governors. These three officials replaced the 
regents’ managing committee. The governor was armed with full 
executive power, with the right to veto the regents’ council, all 
decisions of which must bear his signature; he could appoint and 
discharge the bank’s employees, and it was he who stood before the 
State as the bank’s representative. A clause of the Act provided 
that three of the regents should be chosen from among the receivers- 
general as State functionaries. At present, each regent and censor 
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must own not less than thirty shares, and this holding must exist 
during their tenure of office. 

The governor of the bank is an important personage. The oath 
well and truly to administer the affairs of the bank according to its 
laws and regulations is imparted to him and the two deputy-governors 
by the President of the Republic. It is the latter who makes these 


appointments. The governor must hold 100, and each deputy- 
governor fifty shares. They are allowed furnished residences by the 


bank, and salaries—the governor of 60,000 francs, or £2,400 per annum ; 
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and each deputy-governor 30,000 francs, or £1,200. The governor 
and his deputies cannot discount bills signed by themselves. He has 
sole power to sign drafts, discount bills, and represent the bank in 
all legal and other matters. 

The following have been governors of the bank since 1806, when 
the first governor was appointed ; and though they have belonged to 
different shades of politics, each of these eminent administrators has 
contributed in his turn to the prosperity and development of the 
great credit establishment over which he has presided. It will be 
observed that from 1806 to 1900 there have been in all fourteen 
different governors, M. Ernest Picard, nominated by M. Thiers, never 
having ‘accepted office. 
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April 25, 1806 os + MM. Crétet. 
August 9, 1807 an oa Comte Jaubert. 
April 6, 1814 ai aan Jacques Laffitte. 
April 6, 1820 ie - Duc de Gaete (Gaudin). 
April 4, 1834 wes a Comte d’Argout. 
February 25, 1836 ... sie Baron Davillier. 
September 5, 1836 ... 7 Comte d’Argout. 

« June 10, 1857 - ~ Comte de Germiny. 
May 15, 1863 ae see Ad. Vuitry. 
September 28, 1864 ... -_ Rouland. 
June 5, 1871 ... _ cba E. Picard (did not take office). 
June 9, 1871 ... we — Rouland. 
January 18,1879... ‘ss Denormandie. 
November 18, 1881 ... = Magnin. 
January 31, 1898 a _— Pallain. 


These appointments do not reflect political changes so much as 
might be supposed, and it is open to think that when a governor, no 
matter what his political hue is, takes his position as such, he ceases 
to be a politician and becomes a banker. The post is not a sinecure, 
to be filled by any ranting rhetorician, for it taxes the ability, the 
acumen, the resource and the tact of a financier, economist, and man 
of the world rolled into one. It may be observed that the Comte 
d’Argout held the post, with a few months’ intermission, for the long 
period of twenty-two-and-a-half years. After him came M. Magnin, 
the late governor, who presided over the bank for a little over 
sixteen years, and was appointed honorary governor on account of 
his distinguished services to the establishment. He resigned office 
because, according to the terms of the Act under which the bank’s last 
charter was granted, he could not act at the same time as Vice- 
President of the Senate and governor of the bank. 

The general council, which meets once a week to discuss the 
bank’s affairs, is composed of the governor, two deputy-governors, the 
regents and the censors. The latter have advisory votes, the former 
deliberative votes. Amongst other. matters, the council decides 
questions affecting the note issues, fixes the rate of discount, votes 
the budget, and submits the annual statement to the shareholders. 
An important item is that all proposed issues of paper money must 
receive the sanction of the censors. These censors appear to make 
suggestions in the bank’s interest, and to keep a watchful eye over 
all the proceedings, as to which they make an annual report to the 
shareholders. 

The fifteen regents and three censors subdivide themselves into 
seven committees as follows :—Discount committee, bank-note 
committee, committee on books and commercial papers, cash com- 
mittee, committee on relations with the Public Treasury, committee 
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on branch establishments, and committee on verification of bond 
deposits. The discount committee appears to be changed every 
fortnight, the cash committee each month, and the other committees 
similarly rotate every six months. The discount committee is com- 
posed of twelve members, selected from among the merchants of Paris. 
They are chosen for a period of three years by the censors from a list 
of thirty-six presented by the regents. They receive no salary, but 
each member is allowed a fee of twenty-four francs for attendance at 
meetings, ten shares of the bank constituting eligibility for membership. 


Reverting to the early history of the bank, one of its first acts was 
to absorb the “ Caisse des Comptes Courants.” This bank issued 
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notes and gave loans to depositors. At the very threshold of the 
bank’s operations, this question of note issues cropped up, and 
whether one great central institution should be charged with them, 
or if open competition should be permitted. The First Consul 
was apprehensive as to the Bank of France and the effects ‘of the 
rivalry of two other Paris banks with it. He said to Mollien, “I do 
not like this competition of the three banks in the making of paper 
money. . . . . . Have you not said that, in order to preserve 
credit, it is a postulate that artificial money, like that of the Bank of 
France, shall issue from only one source? I adopt that idea. A 
single bank can be more easily watched than several concerns, both 
by the Government and the public.” This view of Napoleon was, of 
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course, adopted by the bank, which willingly accepted a monopoly of 
note issues for the City of Paris. By an Act of April 14, 1803, all 
other banking establishments in Paris were forbidden to issue notes ; 
but outside the city, banks were placed under no such restraint. 

The French are more logical than they get credit for. Having 
adopted this principle of issuing notes through one central establish- 
ment alone, they put it into practice as soon as they could con- 
veniently do so, and that practice once fixed, has continued down to 
this day. Spite of the great democratic upheavals in the country, 
French banking has remained conservative in character, very different 
from the American, which has indulged in numerous dangerous 
experiments. On September 24, 1805, the bank found itself denuded 
of coin to meet its heavy discount of bills to the receivers-general, 
who were anticipating the taxation in this way. The bank had good 
paper and good credit, besides a large amount of Government bonds, 
and with these it soon bought up as much specie as it required, 
and got out of the difficulty. It resumed specie payments on 
January 26, 1806. 

The question of granting the bank a monopoly of note-issuing 
came up in connection with the renewal of the charter in 1843. A 
majority favoured this course, and M. Rossi, who drew up a report 
on the subject to the Chamber of Peers, wrote in favour of the 
monopoly, M. des Essars says, “ with a cogency of argument which 
has never been surpassed.” M. Rossi begins by stigmatising 
competition among the banks as the great cause of financial crises. 
This in turn leads to the too ready granting of credit, to helping 
unsound ventures, and thus to increasing the volume of business, and 
the notes in circulation. This forced currency has no commercial 
constituent at its back, and is thus a kind of counterfeit coinage. 
Competition is good when it is a question of increasing or bettering 
the stock of products. But, says M. Rossi, “a bank, correctly 
speaking, is no producer. A bank is only a guarantor, a faithful, 
solvent debtor, always ready to pay. It seconds national production, 
but only in an indirect manner, by aiding in the distribution and the 
diverse applications of productive capital.” This is true, but when he 
goes on to say that “ free competition in the matter of banking is a 
risk which the laws of a civilised country should not tolerate,” we 
venture to think that the statement will be disputed. No doubt, some 
restraint must be exercised in the interests of the general com- 
munity, but within these limits banks should be allowed free scope. 
The best monopoly is that which is the result of evolution, and the 
outcome of circumstances. Nowadays it takes strong banks to 
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weather the storm, and it may be that when population still further 
increases, more banking amalgamations will be the order of the day. 

The revolution of 1848 unwittingly came to the aid of the Bank 
of France’s note issues. That troublous period filled the Parisian 
mind with fear, and the bank’s notes were numerously presented for 
payment. In its inability to meet the demands made on it, the 
Bank of France appealed to the Government, with the result that 
by a decree of March 24, 1848, its notes were declared to be legal 
tender, and the bank itself was freed from the necessity of 
meeting its notes with coin. The Bank of France became at 
this time the sole bank of issue, and how this came about is as 
follows:—From 1817 to 1838 nine departmental banks, viz., at 
Rouen, Nantes, Bordeaux, Lyons, Marseilles, Lille, Havre, Toulouse 
and Orleans, had been established, with capitals ranging from 
600,000 francs to 4,000,000 francs, and with a certain authorised 
circulation. When through the political troubles of 1848 the Bank 
of France could not pay its notes, anda forced currency was the order 
of the day, the bank, as already stated, was absolved from its 
obligation to redeem them. This measure had to be extended to 
the nine departmental banks; but it became impracticable owing to 
the many difficulties it created; the notes, for example, which were 
issued at Lyons could not be accepted at Paris. Accordingly, it 
resulted that the nine departmental banks were suppressed, and united 
to the Bank of France on the footing of the branches already insti- 
tuted by the latter. The exchange of their shares took place at par ; 
and their capital figures in that of the Bank of France at 23,500,000 
francs (4940,000). It is from this fusion that banking unity and the 
exclusive right of issue granted to the Bank of France actually date, 
and the point is an interesting one. At the time of the union, the 
currency of the Bank of France was fixed at 350,000,000 francs, and 
that of the departmental banks at 102,000,000 francs. 


During the period of the civil war in America, a Government 
enquiry was held into administration of credit on the part of the 
bank. This was done at the instance of the bank, which naturally 
felt aggrieved because of the attacks made on it. Many persons 
thought it did not give enough of credit, and that it could easily 
enough have done so by a wholesale manufacture of its notes. The 
bank was responsible for the crises which occurred—it did not pre- 
vent them as it ought, because it found them profitable. Of course, 
the commission exposed the falsity of all such statements. The next 
trouble in which the bank was involved arose from the terrible 
Franco-German war, which began on July 15, 1870. At such a time 
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panicky rumours were the order of the day. Coin was being taken 
out of France, it was said, to help the enemy—why not issue notes 
in any quantity to check the efflux of gold? This duly followed 
the invasion of French soil; and the subsequent banking restrictions 
were due to that event. The bank could not redeem its notes, and 
so by an Act of August 12, 1870, its notes were declared to be legal 
tender, and it was free from the necessity of paying them in specie. 
The forced currency limit was first fixed at 1,800,000,000 francs 
(472,000,000) and then at 2,400,000,000 francs (496,000,000). 

The bank lent 225,000,000 francs to the Government, but the 
latter’s maw was insatiable. It demanded much more, and seemed 
to regard the bank as an El Dorado of inexhaustible yield. 
Gambetta was then directing the Provisional Government, and 
telegraphed to a member of the Government at the close of 1870: 
“| am going to protest by a public appeal to France: 1 am resolved 
upon all. We will break down the bank, if necessary, and issue 
Government paper.” M. Cuvier, one of the deputy-governors of the 
bank, in response to a request for more financial aid, replied thus: 
“T do not misconceive your terrible situation. I know that you 
require money. But consider that to-day the bank is the only and 
last resource ; if you exhaust it there will be nothing left. Notwith- 
standing our misfortunes, the signature of the Bank of France is still 
honoured abroad. Make use of it. Undoubtedly you will have to 
pay exorbitantly, but that is preferable to the ruin of the bank.” 
This wrangling continued for some time, loan after loan being given to 
the Government, till the latter had received as much as 419,000,000 
sterling at the time the armistice was agreed upon between France 
and Germany. 

Resumption of specie payments was resumed on January 1, 1878, 
but the bank’s notes have retained the quality of legal tender, and 
must be received as such so long as the bank can meet them on 
presentation. One important matter is, that the issue of notes 
within legal limits, and the proportion to be maintained in 
relation to the metallic reserve held against them, are left to the 
discretion of the administration of the bank; but this proportion of 
metallic money to the circulation has been for long much higher 
than what has existed in any other national bank of issue. It is this 
circumstance which has enabled the Bank of France to lend its 
metallic substance to the Bank of England during several crisis 
periods. 

There is no statute imposing a limit on the bank’s issue of notes. 
But during the period of suspension of specie payments the Govern- 
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ment restricted the issue, and this limitation has been maintained 
since 1878 after the cessation of the forced currency. By a decree of 
March 15, 1848, the circulation was limited to 350 million francs. 
Two decrees of April 27 and May 2, 1848, extended this limit to 
452 millions; that of December 2, 1849, to 525 millions; on August 
12, 1870, it was extended to 1,800 millions; in 1871, to 2,800 millions ; 
in 1872, to 3,200 millions; 1884, 3,500 millions; January 25, 1893, 
4,000 millions; and on December 31, 1897, 5,000 million francs. 
Although the bank is unencumbered with fetters in the shape of a 
metallic reserve to be kept for the redemption of its notes, it never- 
theless takes care to have a large stock of both gold and silver to 
cover its note issues. In fact, the bank is famous for the huge 
metallic supplies of the white and yellow metal which it keeps in its 
coffers. In 1895, it held £127,396,000 of such money against a note 
circulation valued at £149,988,866. Its last published balance-sheet 
—the first of the second century of the bank’s existence—shows an 
issue of £161,000,000, against gold and silver to the extent of 
£122,700,000. What other bank of issue can show the same cover 
for its issue ? 

The bank has the option of paying in gold or silver as it may 
choose. The fact that it has the power to do so will undoubtedly deter 
business from being done with it, and the Bank of England as a gold 
paying bank will benefit in consequence. Moreover, all international 
settlements are effected in the last instance by means of the yellow 
metal. The Bank of France naturally likes to keep a good supply 
of gold, and so it sometimes demands as high a premium as 6 per 
cent., especially when speculators ask it for export purposes, and 
when the exchanges play into their hands. But the bank never 
refuses gold for the commercial and industrial needs of the country, 
and it has often come to the rescue of struggling concerns in times of 
crisis. ‘ The defensive premium upon gold,” says a bank report of 
1897, ‘*has once more shown its efficacy by permitting us to maintain 
the most stable and the most moderate rates of discount in the entire 
world, without in any degree affecting business, since exchange upon 
London, which is in some measure our monetary barometer, has 
steadily remained close to par. The highest point attained has been 
25°25, only two-and-a-half centimes above the intrinsic value of the 
pound sterling, a level far.above that which would permit an attack 
upon the reserve of the bank.” Or, as another report has it: “the 
metallic stock accumulated by a persevering series of efforts is one of 
the reserve forces of the country, and affords, with security for 
the morrow, a stable rate of discount reduced to the lowest point.” 
These are among the collateral effects of the defensive premium. 
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The maintenance and fitness of a double standard for France are 
extolled by M. des Essars. He says that it works to perfection, 
that it has stood the test of experience, and that it has worked 
smoothly. The truth is that the Bank of France is managed with so 
much prudence and common sense, that the question of gold versus 
silver never emerges or becomes a controversial theme. There is no 
practical grievance, and until there is it is difficult to raise a political cry. 
France says, in effect : “ the double standard suits us quite well.” Ifthe 
bank tried to foist silver on those who wanted gold, then there might be 
an outcry, but it appears to be very discriminating in its action, and to 
view each operation with a paternal eye, and with a desire to please 
its clientage. M. des Essars supports the argument already alluded 
to in favour of gold when he says: “ The ability to use silver freely 
at par relieves the bank from the necessity of raising its discount 
rate, as the Bank of England does, when a demand for gold is 
manifested abroad.” He adds that the bank only exacts a premium 
on gold from those who desire to make a profit on it. 

The establishing of branches appears to have been initiated during 
the first decade of the nineteenth century. The three first opened 
were Lille, Rouen and Lyons. The policy which the bank adopted 
was a sound one, viz., to lay down offices where they would pay, and 
in other places to allow independent local banks to form themselves 
as they saw fit, in accordance with the Act of the 24th Germinal of 
the year XI. The Emperor Napoleon was desirous that the Bank 
should form branches in the large commercial and manufacturing 
centres; and failing that, he set agoing several small local banks. 
Even the three branches alluded to did not pay. Later, in 1836, a 
branch was profitably established in Rheims, and five in all were 
opened in 1840. In 1848, the nine departmental banks of issue were 
turned into branches of the Bank of France, their issues being merged 
in the absorbing bank. This gave an impetus to the bank, which 
then looked more like the Bank of France than ever. At present the 
bank has a huge network of branches: these now number 115, with 
17 auxiliary and 23 attached offices, and 105 towns connected with the 
one or the other; or in all 261 bankable places, to adopt the French 
term, including the head office in Paris. 


Without this branch system the bank could not put its notes into 
circulation as it does, and it is from the want of this that the Bank of 
England could not, unsupported, carry fully out the function of a 
central bank of issue. Another use for branches in the case of the 
Bank of France was brought out by the late Mr. Charles Gairdner in 
his paper on The Gold Reserves. He there quoted Mr. Giraud, the 
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then official head of the Bank of France, Marseilles, as stating to him 
that, “ it is by means of its branches that the greater portion of the 
metallic stock in the Bank of France has been made up, through 
giving the public facilities for exchanging gold for notes, and notes 
for gold. If the central establishment had existed alone, it is clear 
that our circulation and our stock of cash would not, perhaps, have 
attained to one-fourth part of its actual amount.” From the paucity 
of its branches, the Bank of England, unlike its sister establishment 
the Bank of France, has few points of contact with the people, and 
has not, therefore, the same power of accumulating gold at the 











centre. 


The following is the first balance-sheet of the Bank of France :— 


BANQUE DE FRANCE. 
Situation au rer Ventése an 8 (20 février 1800), matin. 





ACTIF. 
Restant En billets . 10.992.759 25 
en Caisse En espéces . ° 4.883.523 28 15.876.282 53 
Effets échus, non recouvrés, a recevoir le ter ventése , ‘ i 210.611 88 
Espéces dans la serre a 3 clefs . . ‘ 1.097.386 56 
Effets 4 courts jours remis par les comptes courants . 306.481 55 
Effets arriérés . 19.753 00 
Divers débiteurs 616.581 98 
Effets escomptés 6.056.096 94 
Frais généraux . 93-756 87 
Maison 284.659 25 
Profits et pertes 1.192 34 
Total 24.562.802 90 
PASSIF. 
Dii aux comptes courants en effets a courts jours 306.481 55 
En espéces 1.974.381 17 2.280.862 72 
Billets ° . ‘ . ° 20.840.574 07 
Compte de Réserves . ‘ ‘ ‘ ‘ 43-284 58 
Divers Actionnaires de l’Ancienne Société 17.259 50 
Dividendes . . 
Compte de l’Ancienne Société . } Ss 87 
Compte d’Actions 1.215.119 43 
Droits sur Dépéts 2.782 83 
Escomptes, Compte nouveau ‘ 153-398 97 
Piastres effectives, Nouvelle Société . 209 63 
Total 24.562.802 90 


(Zo be continued.) 


— * 
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BANKING IN AUSTRALIA.—The National Bank of Australasia has, says the 
Melbourne correspondent of the Zimes, written down its capital by £592,000, 


chiefly on account of shares cancelled through the crisis of 1893. 


The 


resumption of the payment of dividends on the ordinary shares is promised. 
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THE PROGRESS OF BANKING IN GREAT BRITAIN AND IRELAND 
DURING 1899. 


No. 5.—PRoporTION OF CAPITAL AND RESERVE TO 
Deposits. 


SA HILE the real strength of a bank depends now, 
° at least as much as ever before, on the skill 
and fidelity to duty with which the administra- 
tion is carried on, there are some points always 
in the constitution of each institution which 
have to be considered. Among these the proportion which 
the capital and reserve of a bank should bear to its deposits 
is one of the most important, and it is important because it is 
one of those things which can be seen at a glance. Anyone 
who looks over a balance-sheet of a bank can calculate at 
once what the liabilities are by adding together the balances 
to the credit of the current accounts and the deposits. He 
can see immediately whether the proportion between them 
and the capital is large or small. This is easily determined, 
but the points on which the real stability of a bank depend, 
the honesty and skill with which its affairs are carried on, 
cannot be ascertained in the same manner. We must content 
ourselves on the present occasion by investigating the facts 
which the accounts show: these are all that many persons 
appear to think of. In the articles we have already published 
on the Progress of Banking this year, we have explained the 
changes in the deposits, number of offices, capital and cash 
held,* as in former years. We commenced last year to give 
further information on the subject of the cash held and the 
proportion it bears to the liabilities. We found then, as we 
have had to mention previously, that the main hindrance 








*See Bankers’ Magazine Numbers for January and February, 1877 to 1899 ; March, 1894 
to 1899; May and June 1898-1899. 
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which stood in our way in endeavouring to carry that 
investigation further, was the fact that the very different 
manner in which banks made up their accounts, and the 
very different items which they included under the heading 
of “cash held,” rendered it almost impossible to draw any 
general conclusion on the subject. We referred again in this 
place to the same point last year while endeavouring to give 
some preliminary information on the subject, and it has been 
a source of real satisfaction to us to find that the statements 
in the balance-sheets published this year contain fuller and 
clearer details on this point. The figures we have been able 
to give in our May number this year supply a far more 
distinct and useful idea of the position of banks in this most 
important matter than the statements last year did, through the 
fuller information supplied. In time we trust that the actual 
specie and Bank of England notes held will be entered in 
a separate entry in each balance-sheet, and that the balance 
at the Bank of England, when such a balance is held, will 
also be entered separately. 

We will now consider the proportion which the capital 
and reserve of the banks of the country bear to the liabilities. 
Both are the property of a bank, and reserve is only another 
form of capital belonging to the shareholders, on which 
dividends are not paid, hence we shall generally in this 
article include the reserve under the description of capital. 

It is naturally to be expected that some banks should 
differ in judgment from others as to the proportion which their 
capitals should hold to their liabilities, exactly as some banks 
differ in judgment from others on the amount of cash in 
hand, Bank of England notes and specie, which they keep in 
their vaults. These differences of opinion naturally arise from 
the different circumstances of each business. In one, a large 
sum in specie may be required on the pay-day of great indus- 
trial concerns. Another bank may have few or none of such 
powerful employers of labour among its customers, and yet 
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may have quite as considerable, if not larger, amounts on the 
credit side of its ledgers. To a bank so circumstanced a 
smaller sum in available till-money may be sufficient, but it 
will do wisely to remember that an adequate amount in 
“cash reserve” is equally required. This is especially 
important to those provincial banks, who are still numerous, 
who have no head office in London, but do their business 
there through another bank which acts as their agent. In 
these cases, if the provincial bank can conveniently arrange 
it, it would be better for it to keep some balance with the 
Bank of England separately, as well as the sums which it 
naturally places with its London agent. 

Somewhat similar reasons influence banks in the propor- 
tion between their capital and their liabilities. With some 
banks the capital is fully 30 per cent. of the amounts which 
they hold. Other banks are satisfied with as small a propor- 
tion as 8 or 9 per cent. This appears a low proportion, but it 
may be accompanied with great care and skill in the manage- 
ment, which renders the concern as safe as the possession 
of a much larger amount of capital would do. At the same 
time, a considerable amount of working capital is advisable. 
It has sometimes been proposed to add to the capital through 
forming a “preference” stock, in some form or other, either 
as a “debenture” stock, or as a stock bearing a preferential 
and fixed rate of dividend. This dividend would be credited 
to the holders of the preference stock before the dividends on 
the ordinary stock would be paid ; and, further, in case the 
concern came to be wound up, the amount of the preference 
stock would be repaid to the holders of it before the amount 
due to the ordinary shareholders came into consideration. 
We do not know, as yet, of this mode of augmenting capital 
having been employed by any bank in the United Kingdom, 
but it was put into force by the well-known firm of London 
bill-brokers—Messrs. Alexanders and Company, Limited. 
The house is one of the very highest standing. It is 
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described as “a private limited undertaking composed of the 
partners of the old firm.” The paid-up capital is stated in 
the balance-sheet as £500,000 (£100,000 in £10 fully-paid 
6 per cent. preference shares; £400,000 in £10 ordinary 
shares,-£5 paid). The fact that the capital is subdivided in 
this manner makes no difference whatever in the security 
provided for those who do business with the firm; it is 
simply an arrangement which the partners have adopted 
among themselves for their own convenience. It is quite 
easy to believe that with other firms dealing with money, as 
bankers do, a similar plan might be found very convenient. 
An excellent form of security would be provided, which 
members of the firm—the present shareholders—might 
employ to provide settlements for their families, widows 
and daughters. In ordinary cases—after the death of a 
shareholder—the executors feel bound to part with the shares 
as rapidly as possible to avoid the contingent liability. The 
preference shares, being fully paid, would carry no liability. 
There would probably be no need to offer more than a 
small rate of dividend, say 3 per cent., on these shares. The 
payment of this would be no very serious strain on the earning 
power of the bank. The previous rates of dividend to the 
ordinary shareholders would be maintained without difficulty. 
The bank would gain the increased solidity caused by the 
addition to its capital. 

To carry sucha plan into operation, trust deeds, no doubt, 
would have to be altered, and a great many points considered, 
which cannot be discussed in this place, but the idea deserves 
attention. Meanwhile, the reserve fund should be built up 
steadily and carefully out of surplus profits. This is done by 
many banks. The collective capital for working purposes is 
thus increased, while, as no dividend has to be paid on the 
sum thus accumulated, the earning power of the shares is 
augmented. The increasing necessity of holding larger sums 
than in previous times in specie and bank notes, and in 
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balances at the Bank of England, renders the accumulation 
of funds which can be employed for this purpose without 
diminishing the earning power of a bank more than ever 
desirable. 

We continue the series of tables, divided in the same 
manner as those in the preceding article, which deal with 
the subject of the proportion of cash to deposits.* A further 
subdivision, as in those tables, has been made in the case of 
the metropolitan and suburban banks, the provincial banks in 
England, the banks in the Isle of Man, and in Scotland and 
Ireland, in order to keep those banks whose individual assets 
were less than £1,000,000 separate from the others. The 
circumstances under which a small bank carries on its business 
frequently differ from those under which a large bank works. 
Hence these comparatively small banks form a class by them- 
selves, which it is well to examine separately. Meanwhile, the 
subdividing the statement in this manner will assist reference 
to the tables in the different articles. , 

As was the case last year, the banks throughout the 
country, taking them generally, hold a larger amount of 
cash against their deposits than their capital and reserves 
amount to collectively. That is to say, that the whole of 
the subscribed capital and reserve, and more, is held in the 
form of “cash” by the banks concerned. This occurs with 
all the more important classes of banks, except in the case, 
this year as last, of the Irish banks. In their case, the pro- 
portion of their capital to their deposits is larger than in that 
of any other of the principal subdivisions. In the case of the 
provincial banks, with total assets over £ 1,000,000, the two 
amounts, the cash in hand and the capital, again this year, as 
last year, as nearly as possible balance each other in our 
statement.t We have made up our statement with all the 





* * See Bankers’ Magazine Number for May, 1898, 1900. 
t See Table I. (C) Provincial Banks, with total assets of more than £1,000,000. 
Bankers’ Magazine for May, 1899-1900. 
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care possible, but the manner in which the item of “ cash,’ 
etc., is dealt with in some of ‘the balance-sheets renders it 
doubtful whether it can be extracted with absolute accuracy, 
but we have reason to believe that in their case, as in that of 
the other English banks, the “cash” held is really larger 
than the amount of the capitals and reserves taken together. 
We desire to call attention again to this point. It is a 
case in which the banks concerned apparently do not do 
themselves justice. Their position is, we believe, stronger 
than it appears to be. 


Additions continue to be made to the capitals of the 
English banks. We are glad to see this policy continued. 
The impetus given to the increase of the capitals of banks 
at the time of the adoption of the principle of limited liability 
after the failure of the West of England Bank, and of the 
City of Glasgow Bank, in 1878, has apparently not yet been 
exhausted, though more than twenty years have elapsed 
since those calamities occurred. Attention was drawn at 
that time to the fact that capitals were in some cases 
insufficient, and a habit of desiring to increase the capitals 
was formed which still continues. It is very desirable that an 
increase should gradually take place. We must repeat what 
we have said before. People sometimes remark on the high 
premiums at which the shares of banks stand in the lists of 
such securities. Whatever precautions may be taken, we 
believe there may be a great source of danger to banks 
in their shares being dealt with in this manner. If a political 
danger arises, and the slightest breath of anxiety passes over 
the money market, people watch the prices at which bank 
shares stand, and remark on them as if it were something 
which had occurred to the bank itself which caused the 
fluctuation, instead of something quite apart from it. 
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SUMMARY.—BANKS IN THE UNITED KINGDOM. 



































Liabilities, Deposits, Current Accounts, etc., Capital and Reserve, and Proportion of 
the Capital to the Liabilities. 
Cox. I. Cot. II. Con. IIL Cot, IV. Cot. V. Cou. VI. 
. Liabilities, | Per cent. 
Deposits, of Capital Per cent. 
Current Capital and No. of | and Reserve | of Capital 
Description of Banks, ——|) oe | oe 
Circulation. | (Col. II) 1898. 
; | 
TABLE I.— 4 4 4 y A h 
(A) Metropolitan and Suburban Banks ; : 
Total assets over £ 1,000,000 +| 92,661,405 | 13,526,396 62 15 14 
(4 1) Metropolitan and Suburban Banks ; 
Total Assets under £1,000,000 . 898,085 229,124 7 25 25 
(8) Metropolitan and Provincial Banks . | 426,007,495 | 56,759,722 2,433 13 14 
(C) Provincial Banks, with Total Assets \ 
over £1,000,000 . ; -| 174,032,408 | 29,388,723 1,648 17 17 H 
(C1) Provincial Banks, with Total Assets 
less than £1,000,000 . ° 8,714,588 | 1,644,991 123 19 20 
TaBLe II.—BANKs IN ISLE OF MAN— 
II. Banks with Total Assets over 
£1,000,000 . . ‘ 1,083,194 | 83,000 7 8 8 
II 4. Banks with Total Assets under 
£ 1,000,000 ‘ : 234,877 35,800 5 15 18 
TaBLE III.—BANKs IN SCOTLAND— 
III. Banks with Total Assets over 
41,000,000 . : ° - | 111,095,267 | 15,864,221 1,066 14 15 
III 4. Banks with Total Assets under | 
41,000,000 . ; ’ 81,456 11,400 5 14 14 
TABLE IV.--BANKs IN IRELAND . -| 54,530,974 | 10,602,735 671 19 20 
We have again, in this connection, to call attention to the 
writings of the late Mr. Gilbart. His remarks are now often 
forgotten ; but he was one of the most strenuous authorities 
in favour of keeping the capital as far as possible on a level 


with the liabilities ; and he was perfectly right in this. The 
persons who gained by the arrangements which have allowed 
high dividends to be paid on the original capital, were the 
early shareholders and their representatives, not the present 
holders. If the purchaser has now to pay some four times 
the nominal value of the shares by way of premium, it is clear 
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that it would not matter to him if the shares which he pur- 
chased, instead of standing, we will say, at £20 paid, stood at 
480 paid. He would have to pay no more for his invest- 
ment, while the bank would have so much more capital 
to improve its stability. Nor would the bank be at any 
disadvantage, as its dividends would be in proportion. The 
shareholder would receive exactly as good a return for his 
investment whether the dividend were called 4% per cent. in 
the one case or 18 per cent. in the other. The augmentation 
of the capital to this level cannot, we fear, be carried out now. 
Some of Mr. Gilbart’s remarks will be found in his Logie of 
Banking. He speaks of the disadvantages that result from 
a bank having too small a capital—the number of proprietors 
will be few, and of persons eligible to be directors will also 
be few, hence there will not be the same guarantee for 
good management. It is true that, while the bank “avoids 
losses, the shareholders will receive large dividends; but 
these large profits had much better be left in the bank as an 
addition to its capital, than shared among the proprietors in 
the form of dividends.” Mr. Gilbart found it difficult to state 
in all cases what proportion a capital ought to bear to the 
liabilities of a bank. The proportion which the capital of a 
bank should bear to its liabilities might vary with different 
banks, but he did not think it should ever be less than one- 
third of its liabilities. Modern practice disregards these 
cautious rules, but it is advisable to remind present share- 
holders and the public of the principles originally held by the 
successful pioneers of joint-stock banking in this country. 
What has now been stated will, to a very great extent, 
explain the tables which follow. The same plan has been 
carried out with these tables as with those which exhibit the 
proportions of the cash held to the deposits; that is to say, 
the banks in which the proportion of the capital to the 
liabilities is the highest are placed at the head of each list. 
The others follow in their regular order. There appears 
generally to be no distinct connection between the proportion 
of the capital to the deposits held, or to the number of 
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branches. Some banks with many offices have, comparatively 
speaking, a small proportion of capital. Banks with no 
branches at all have capitals larger in proportion to their 
liabilities than banks with many branches. It is to be sup- 
posed that these banks have learnt by experience the 
arrangements which suit them best. No general coincidence 
of plan can be traced ; but this year, as last, we find that the 
provincial banks in England, and in particular the smaller 
banks of that class, those whose total assets are less than 
4% 1,000,000, have, speaking generally, large capitals in pro- 
portion to their liabilities ; and the proportion of capital to 
liabilities, both with the Irish banks and the Scotch banks, is 
relatively high. These facts are evidences of a policy of 
caution which deserves commendation. 


The amount of information supplied by the banks enables 
us to make this investigation into the progress of banking 
more complete than formerly, and we trust this will be useful. 
Our only object in these articles is to give information which 
will strengthen the position of banking in this country. It 
is only by bringing the details together that it is possible 
to see how matters stand. 

Again, in conclusion, we have to call our readers’ atten- 
tion to the desirability of uniformity in balance-sheets— 
especially as to the statement respecting the specie, the Bank of 
England notes held by banks, and the amount of the balance 
kept at the Bank of England. In ordinary periods the 
importance of the specie reserve is scarcely thought of by 
banks. It is only when some period of anxiety comes on 
that people realise how insufficient it frequently is. To 
organise a better system would require collective action 
among banks, but that collective action will be of no avail 
unless it is preceded by individual preparation. Some think 
that a provision sufficient to meet ordinary requirements is all 
that is needful. This, however, is not enough. The vast 
increase in the liabilities of banks will be sure to bring with 
it heavier calls and larger demands. The obvious duty of 
the banks is to be prepared to meet these. 
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BANKS IN ENGLAND AND WALES. 


Liabilities, Deposits, Current Accounts, etc., Capital and Reserve, and Proportion of the Capital 
and Reserve to the Liabilities. 


TABLE I. (4)—METROPOLITAN AND SUBURBAN BANKS. 
BANKS WITH TOTAL ASSETS OF MORE THAN £1,000,000. 


| 


Cot. IL. } Con. Il. Cor. IIL. Cor. IV. Con. V. Cot. VI. 


























rye | Proportion 

ween, Qunae Capital Paid | Number Fand Reserve /.©.of Capital 

anes ate Note Circulation | Reserve Fund. | Offices. | Peporite;ete| '© Deposits, 
(where it exists). SaeES PENS. (Col. 1), | ete. 
1899. 1898. 
& & mA % 
Merchant Banking Company, Limited . 1,063,804 310,000 I 29 33 
Child & Co. . . ° . ‘ , 2,241,877 631,021 I 28 26 
Cocks, Biddulph & Co. . ‘ . ‘ 940,967 200,000 I 21 24 
Smith, Payne & Smiths . " , ‘ 4,173,116 | 705,375 I 17 18 
London & Westminster Bank, Limited . | 26,549,623 4,400,000 33 17 16 
B. W. Blydenstein & Co. : _ . 1,915,704 300,000 I 16 26 
Hoare & Co. . ij ‘ ‘ 4 ‘: 3,047,738 475,000 I 16 16 
Union Bank of London, Limited . . | 15,871,125 2,555,000 18 16 13 
Robarts, Lubbock & Co. ‘ ‘ ‘ 3,627,688 500,000 I 14 13 
Coutts & Co. . ‘ . ‘ ‘ 7,692,645 1,000,000 I 13 14 
Cox & Co. ‘ ‘ | 2,980,235 400,000 I 13 14 
Glyn, Mills, Currie & Co. . | 15,266,022 1,500,000 I 9 10 
Alexanders & Co. . ‘ | 7,290,861 550,000 I 8 7 
Totals . ° ° ‘ | 92,661,405 13,526,396 62 | 15 | 14 








BANKS IN ENGLAND AND WALES. 


Liabilities, Deposits, Current Accounts, etc., Capital and Reserve, and Proportion of the Capital 
and Reserve to the Liabilities. 


TABLE I. (4 z).—BANKS WITH TOTAL ASSETS OF LESS THAN £1,000,000. 


























Cot. I. Cot. II. Cot. III. Cot. IV. Con. V. Con. VI. 
| oProretan,| Proportion 
Deposits, Current Capital Paid | Number | and Reserve |P-¢-,of Capital 
Name of Bank. N ~ te Mt 7 and of Col. III.) to and Reserve 
(where it exists). eserve Fund. | Offices, re whe -_ Sy 
1899. 1898, 
4 ae. % % 
Carlton Bank, Limited . ° 7 5,252 19,722 I 376 288 
Mercantile Bank of London, Limited . 15,449 41,791 I 271 288 
London Banking Corporation, Limited . 19,556 11,267 I 57 38 
London Trading Bank, Limited . . 89,686 28,800 I 32 30 
British Mutual Banking Company, Ltd. 522,962 82,080 | I 16 | 15 
London Coml. & Cripplegate Bank, Ltd. 222,852 24,146 | I ll 8 
Civil Service Bank, Limited . ° ° 22,328 21,318 I 9 9 
ae 2s 6 x 898,085 229,124 | 7 25 25 
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BANKS IN 


ENGLAND AND WALES. 


BRITAIN 


Liabilities, Deposits, Current Accounts, etc., Capital and Reserve, and Proportion of the Capital 
and Reserve to the Liabilities. 


TABLE I. (8)—METROPOLITAN AND PROVINCIAL BANKS. 


BANKS WITH ASSETS OF MORE THAN £1,000,000. 








| 


| 
—l 


Cor. I. 


Name of Bank. 














Brown & Co., Leeds 


— 


Brown, Janson & Co. 
Bank of England 
Martin’s Bank, Limited . . ; 
London Joint Stock Bank, Limited .| 
London and Provincial Bank, Limited . | 
Baring Brothers & Co., Limited 

London and Yorkshire Bank, Limited . 


Prescott, Dimsdale, Cave, ee and 
Co., Limited : 


London City and Midland Bank, Limited 
London and South-Western Bank, Ltd. 


Manchester and Liverpool District 
Banking Company, Limited 


Metropolitan Bank (of ae and 
Wales), Limited . 


Parr’s Bank, Limited . . ‘ i 


Williams Deacon and Manchester and | 
Salford Bank, Limited 


Barclay & Company, Limited . 





National Provincial Bank of Pageant, 
Limited . 


Capital and Counties Bank, Limited 
Lloyds Bank, Limited ; 
London and County Banking Co., Ltd. 








Totals 


Con. II, Cor. III. Cot. IV. — Vv. Cot. VI. 
| | roportion 
Te 1| Proportion 
mein, Cut Capital Paid | Number Pc Racers "on oy 

ote Circulation | p = Fund.| 0 | (Col. III.) to posits, 

(where it exists). eserve Fund. den. wen its, twit on 
A 1808. 
& & ho he 
3,778,775 1,000,000 2 27 29 
81,715,111 17,890,866 12 22 23 
3,138,520 585,000 13 19 23 
17,952,452 3,000,000 36 17 19 
10,532,307 1,745,000 190 17 18 
8,047,045 1,125,000 2 14 16 
2,823,494 405,000 43 14 15 
4,500,215 611,856 82 | 14 13 
33,818,042 4,404,800 | 284 13 14 
11,169,828 1,460,000 128 13 12 
17,220,015 2,150,000 93 | 13 13 
7:306,553 850,000 | 134 | 12 13 
23,785,786 2,740,000 122 | 12 13 
| 

12,683,390 1,550,000 74 «CO 12 12 
31,830,156 3,317,200 242 | ll 10 
49,964,435 5,225,000 241 | ll 10 
20,293,795 1,750,000 | 270 | 9 9 
40,322,608 3,575,000 | 279 | 9 9 
45,124,968 3537 5,000 186 | 8 8 
426,007,495 56,759,722 | 2,433 13 | 14 
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BANKS IN ENGLAND AND WALES. 





Liabilities, Deposits, Current Accounts, etc., Capital and Reserve, and Proportion of the Capital 
and Reserve to the Liabilities. 


TABLE I. (C)—PROVINCIAL BANKs. 


BANKS WITH TOTAL ASSETS OF MORE THAN £1,000,000. 


Cou. I. 


Name of Bank. 





Cox. I. 


Deposits, Current 
Accounts and 
Note Circulation 


Cor. II. 


Capital Paid 
and 


Cot. IV. 


Number 
of 


Con. V. 
Proportion 
p.c. of Capital 
and Reserve 


ae III.) to 


Cou. VI. 


Proportion 
p.c. of Capital 
and Reserve 





Bradford District Bank, Limited 


Liverpool Union Bank, Limited 


Company, Limited 


Company, Limited 


Wakefield and Barnsley Union Bank, Ltd. 


Company, Limited 
Bradford Banking ~<a Limited 
Bradford Old Bank, Limited . 


Union Bank of Manchester, Limited 
Cornish Bank, Limited . 


Banking Company, Limited 
West Riding Union Banking Co., Ltd. 


Carlisle and Cumberland unaaag | Com- 
pany, Limited ‘ 


Leicestershire Banking Gane Ltd. 


Cumberland Union Banking Co., Ltd. 


























(where it exists). Reserve Fund. | Offices. ‘ “i to 1 “oa 
1899. 1898. 
& & he % 
Co-operative Wholesale Society, Limited 2,042,598 960,016 2 47 50 
1,468,217 544,000 2 37 43 
Sheffield and Hallamshire Bank, Limited | 1,454,038 507,634 9 ry a ey 
3,120,346 1,000,000 16 32 36 
Mercantile Bank of Lancashire, Limited 922,065 282,093 34 31 33 
Moore & Robinson’s Notts Banking 
‘ ‘ ‘ 961,428 303,8co 3 31 30 
Lincoln and Lindsey Banking Co., Ltd. . 1,243,650 366,837 24 30 30 
Northamptonshire Union Bank, Limited 2,548,930 712,000 23 28 22 
Halifax and Huddersfield Union aug 
1,461,692 395,000 7 27 31 
Pares’s Leicestershire Banking Co., Ltd. 1,976,584 525,000 9 27 | 27 
1,075,042 282,000 7 27 27 
Bradford Commercial Joint Stock area 
1,668,867 445,000 I 26 29 
2,295,435 573,000 I 25 25 
‘ 2,910,250 675,000 22 23 | 25 
Nottingham Joint Stock Bank, Limited . 1,628,691 364,000 25 23 24 
4,069,790 910,000 62 23 18 
1,548,290 340,600 31 22 23 
Birmingham District and Counties 
. 5,161,390 1,073,125 78 21 23 
1,886,936 | 373,213 13 20 21 
956,599 | 185,000 8 19 20 
3,369,418 | 650,000 29 19 20 
Manchester and County Bank, Limited . 9,499,984 1,783,632 83 19 | 19 
2,221,879 410,000 29 is | 2 
Halifax Joint Stock Banking Co., Ltd. . 35345,874 605,000 15 18 | 19 
Carried forward 58,837,993 14,265,950 533 _ | _ 
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TABLE I. (C)—PROVINCIAL BANKS—continued. 


THE PROGRESS OF BANKING IN-GREAT BRITAIN 


BANKS WITH TOTAI. ASSETS OF MORE THAN £1,000,000. 





Cot, I. 


Name of Bank. 





Brought forward 


Lancashire and Yorkshire Bank, Limited 
Sheffield Union Banking Company, Ltd. 
Halifax Commercial Banking Co., Ltd. 
Lambton & Co. . 

North Eastern Banking Sees Ltd. 
Sheffield Banking Company, Limited 
York City and County Banking Co., Ltd. 
Bank of Liverpool, Limited 


Sheffield and Rotherham Joint Stock 
Banking Company, Limited 


Wilts and Dorset Banking Co., Ltd. 
Beckett & Co., Leeds and York 


Stamford, Spalding and Boston meeting, 
Company, Limited . 


York Union Banking nies Limited 
Yorkshire Banking Company, Limited . 
Berwick, Lechmere & Co. 

Crompton and Evans Union Bank, Ltd. 
Foster & Co. . , , . 
Lancaster Banking Company, Limited . 
Nottingham and Notts Banking Co., Ltd. 


Stuckey’s Banking Company, Limited . 
nad, . 
Bucks and Oxon Union Bank, Limited . 


Bolitho, Williams, Foster & Co., 


Craven Bank, Limited 


North and South Wales Bank, Limited » 


Devon and Cornwall Banking Co., Ltd. 
Hodgkin, Barnett & Co. . 


Totals 











Cot. Il. Cot. II. Cox. IV. Cot. V. Cou. VI. 
Proportion 
wee, G — Capital Paid Number nok Geter S, of Capital 
Note Circulation | Reserve Fund. | Offices. | Meposite ste to Deposits 

(where it exists). (Col. 11.) a. 

1899. 1898. 
& & h % 
58,837,993 | 14,265,950 | 533 - - 
5»425,956 985,000 63 18 21 
1,371,398 245,000 17 18 19 
1,219,012 200,000 8 17 17 
4,116,792 661,820 15 16 18 
2,675,071 421,000 67 16 18 
3,502,159 514,147 12 15 17 
8,593,048 1,260,000 103 15 16 
11,646,086 1,588,532 76 14 12 
2,278,031 315,684 9 14 13 
10,019,761 1,400,000 129 14 15 
4,709,273 600,000 24 13 13 
3,088,991 412,590 39 13 13 
3,589,615 462,500 23 13 13 
5,219,107 682,500 60 13 14 
1,244,276 150,000 8 12 13 
4,172,684 515,000 35 12 13 
1,746,581 200,000 8 12 12 
5,012,021 602,500 47 12 12 
2,959,338 367,500 18 12 13 
6,397,112 758,000 57 12 12 
5,586,230 592,000 41 11 ll 
1,109,216 119,000 16 11 11 
31170,345 345,000 36 11 11 
8,976,774 1,000,000 86 11 12 
45254,061 425,000 82 10 9 
3,111,477 300,000 36 10 ll 
174,032,408 29,388,723 | 1,648 17 17 
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BANKS IN ENGLAND AND WALES. 


tal Liabilities, Deposits, Current Accounts, etc., Capital and Reserve, and Proportion between the Capital 


ve 


Ss and Reserve, and the Liabilities. 
— TABLE I. (C 1)—PROVINCIAL BANKs. 


BANKS WITH TOTAL ASSETS OF LESS THAN £1,000,000. 


| 
Con. I. Con. I. Con. HI. | Cot. IV. poy Vv. | Con. VI. 
roportion || Proportion 
| p.c. of Capital) . 
| Deposits, Current Capital Paid | Number oo Reserve [P-c- of Capital 
































| Accounts and | and Reserve 
N f Bank. d R f Col. III 
acshiow | asc eaaag | “rund.” | ontces. [Deposits tc) '© Deposts 
| .* | 1898. 
Se | 
& £ m | ts 
: Bank of Whitehaven, Limited ° ° 551,881 188,530 9 34 | 35 
Ashton, Stalybridge, _— and cp) 
Bank, Limited . 213,578 70,000 1 33 36 
| Woodbridge, Lacy & Co. - a 386,029 100,000 | II 26 | 2 
Barnard, Thomas, & Co. ° ‘ ‘ 333,392 80,000 1 24 | 27 
Grant and Maddison’s Union » Sonny | 
Company, Limited. 651,265 151,000 | 10 23 | 22 
Midland Counties District Bank, Ltd. . 763,160 142,200 | 23 19 17 
Bacon, Cobbold & Co. . . 796,227 148,221 5 18 17 
Whitehaven Joint Stock Banking Com- | | 
pany, Limited . 681,061 120,300 8 18 19 
Knaresborough and Claro aaanang —_ 
pany, Limited . 500,748 87,740 7 17 18 
Parsons, Thomson & Co. ‘ ° j 608,752 100,000 | 1 17 17 
Lacons, Youell & Kemp. ‘ ‘ ‘ 636,171 102,000 18 16 16 
| Hammond, Plumptre, Furley & Co. : 649.991 100,000 3 15 15 
: Eyton, Burton & Co... ‘ . J 591,567 80,000 6 14 15 
. Simonds, J. C.,& Co. . . : ° 720,284 100,000 II 14 14 
: Oakes, Bevan & Co. ° ° ° . 630,482 75,000 9 12 13 
| Totals . , ; ; 8,714,588 | 1,644,991 | 123 | 19 | 20 
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BANK IN THE ISLE OF MAN. 


Liabilities, Deposits, Current Accounts, etc., Capital and Reserve, and Proportion of the Capital and 
Reserve to the Liabilities. 








TABLE II.—BANK WITH TOTAL ASSETS OF MORE THAN 41,000,000. 








Cox. I. Cox. II. Cor. III. Cot, IV Cou. V. Cot. VI. 
pe to }| Proportion 
. p.c. of Capita “ 
etn, Samet Capital Paid oo wal om Re a 
Name of Bank. . . and Reserve o! (Col. III.) to : 
Note Circulation * to Deposits 
(where it exists). und. Offices ~ ol IL). etc. 
1899. 1898. 
; & vA % 
Isle of Man Banking Company, Ltd. 1,083,194 83,000 7 8 8 














BANK IN THE ISLE OF MAN. 
Liabilities, Deposits, Current Accounts, etc., Capital and Reserve, and Proportion of the Capital and 


Reserve to the Liabilities. 





TABLE II. (A).—BANK WITH TOTAL ASSETS OF LESS THAN £1,000,000. 




















Cox. I. Cot. II. Cot. III. Cot. IV. Cor. V. Cot. VI. 
ae “ 1| Proportion 
P p.c. of Capital ge 
oye, Sen Capital Paid | Number | and Reserve eer Son 
Name of Bank. Siete Cleesietien and Reserve of (Col. 111.) to Mesaien 
(where it exists). Fund. Offices. % oL TL) etc. 
1899. 1898, 
= & 4 % % 
Manx Bank, Limited 234,877 | 35,800 5 15 18 





BANKS IN SCOTLAND. 
Liabilities, Deposits, Current Accounts, etc. Capital and Reserve, and Proportion of the Capital and 


Reserve to the Liabilities. 





TABLE III.—BANKs WITH TOTAL ASSETS OF MORE THAN £1,000,000. 
































Cox. I. Cot. II. Cox. III. Cox. IV, Cot. V. Cot. VI. 
eee | Proportion 
. .C. OF 4 
— — Capital Paid | Number cn Reouve p.c. of Capital 
Name of Bank. N ~~ “sy me on | and Reserve of (Col. III.) to pos bane ng 
(where it exists). Fund, Offices. Danaea = Sy 
1899. 1898. 

2 4 % % 
British Linen Company Bank 13,604,252 2,850,000 123 21 21 
Caledonian Banking Company, Limited . 1,213,888 225,000 27 19 18 
Royal Bank of Scotland . 14,807,632 2,821,221 137 19 20 
Clydesdale Bank, Limited 12,000,886 1,540,000 117 13 13 
Commercial Bank of Scotland, Limited . 15,640,807 1,950,000 143 13 13 
Town and County Bank, Limited . 3,136,936 398,000 64 13 13 
Bank of Scotland ° 16,431,954 1,950,000 122 12 12 
National Bank of Scotland, Limited 16,572,199 2,000,000 113 12 12 
North of Scotland Bank, Limited 4,324,837 535,000 76 12 13 
Union Bank of Scotland, Limited . 13,361,876 1,595,000 144 12 13 

Totals 111,095,267 15,864,221 1,066 14 15 
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BANK IN SCOTLAND. 


Liabihties, Deposits, Current Accounts, etc., Capital and Reserve, and Proportion of the Capital and 
Reserve to the Liabilities. 


TABLE III. (A). 


BANK WITH TOTAL ASSETS OF LESS THAN 41,000,000. 








Cou. I Cox, II. Cor. III. Cor. IV.}| Cor. V. Cot. VI. 
ge oe 1 Proportion 
; .c. of Capita . 
Deposits, Current Capital Paid ao ae co Reserve.|P-©- of Capital 
Accounts and : and Reserve 
Name of Bank. 4 * and Reserve _ III.) to : 
Note Circulation Fund. Onna. sits. etc.| t° Deposits, 
(where it exists). ee II.) etc. 
1899. 1898. 
. ne £ £ %, %, 
Mercantile Bank of Scotland, Limited 81,456 11,400 5 14 14 




















BANKS IN IRELAND. 


Liabilities, Deposits, Current Accounts, etc., Capital and Reserve, and Proportion of the Capital and 
Reserve to the Liabilities. 






































TABLE IV. 
Con, I. Con, Il. Cox, Il. Cor. IV.| Cor. V. Cot. VI. 
Bey }| Proportion 
p.c. 0! apita 4 
Deposits, Current | Capital Paid Number | and Reserve ory on ey 
Name of Bank. Note Circulation and Reserve — II.) to ~y Sepain, 
(where it exists). Fund. Ofices. rT 5° etc. 
1899. 1898, 
& & h A 
Bank of Ireland 13,764,394 3,803,231 68 28 29 
Royal Bank of Ireland, Limited 2,128,069 500,000 9 24 26 
Hibernian Bank, Limited 2,696,146 575,000 67 21 22 
Northern Banking Company, Limited . 4,109,967 782,004 94 19 19 
Belfast Banking Company, Limited 4,408,752 800,000 70 18 19 
National Bank, Limited . ‘ 12,240,250 1,910,000 Ill 16 17 
Provincial Bank of Ireland, Limited 5,209,793 830,000 64 16 16 
Ulster Bank, Limited 6,544,578 1,000,000 | 133 15 16 
Munster and Leinster Bank, Limited . 3:429,025 402,500 | 55 12 12 
Totals . . ° 54,539,974 10,602,735 | 671 19 20 
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ENGLISH COUNTRY BANKS IN 1900. 


EN YEARS of amalgamation have wrought havoc in the list 
of English country banks, and to judge by the announce- 
ments appearing every few weeks in the newspapers, 
the forces that make for combination are still working 
as strongly as ever. It is not surprising then that 

prophecies are often made that the process will go on until all the 

banking deposits of the country are held by fifteen or twenty enor- 
mous companies, forming a ring as closely united as that of the 

Scotch banks, but with immensely greater resources and power. 

Good reasons may be given for doubting the truth of the prophecy, 

but its frequent repetition makes it worth while to survey the present 

position and geographical distribution of the still existing banks. 

Such a survey will bring out two other points of interest—the con- 

dition of the English country note circulation, and the number and 

importance of the banks that still observe a policy of secrecy in the 
matter of their accounts. 

The movement towards amalgamation appears to have first 
become important at Birmingham, where during 1889 four companies 
—Lloyds, Barnetts and Bosanquets Bank, the Birmingham and Mid- 
land Bank, the Birmingham Banking Company, and the Birmingham, 
Dudley and District Banking Company—commenced to absorb their 
neighbours. The first two have since risen to great estate, and now, 
as Lloyds Bank and the London City and Midland Bank, hold by 
the amount of their deposits the third and fourth places among the 
English joint-stock banks. The third, after getting into the clearing- 
house in 1889, and subsequently acquiring two Welsh banks with not 
altogether satisfactory results, ceased amalgamating in 1893, and now, 
as the Metropolitan Bank of England and Wales, holds about seven- 
and-a-half millions of deposits at its 126 offices. The fourth, now 
the Birmingham District and Counties Banking Company, was soon 
satisfied, and holds only five millions in deposit, though its branches 
extend over a very wide stretch of country. 

The same year saw in Cornwall the commencement of a move- 
ment which has resulted in the formation of Bolitho, Williams, Foster, 
Coode, Grylls & Co., Limited, a bank whose name gives some idea of 
its composite origin. The Baring crisis in 1890 gave a fresh impulse 
to amalgamation, and in. 1891 Parr’s Banking Company took over 
Fuller, Banbury & Co., and thus acquired the first of its three seats 
in the clearing-house. The same year saw the formation of Prescott, 
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Dimsdale, Cave, Tugwell & Co., Limited, now representing a com- 
bination of ten private banks, having on the average each well 
over a century of history behind it. 1896 brought the fusion of 
nineteen firms, mostly from London and the eastern counties, into 
Barclay & Company, Limited. Of banks previously in existence, the 
Capital and Counties has been the most active, and has absorbed 
during the decade ten private and three joint-stock banks. 

To consider now the distribution of the banks still remaining 
independent, it will be found, as might be expected, that the zeal of 
the Birmingham banks has swept the western Midlands nearly clean. 
The counties of Warwick—outside Birmingham, Stafford, Gloucester 
and Monmouth, do not contain the head-quarters of any bank; 
Worcestershire, Shropshire and Cheshire can show one each. Of 
these three, only Messrs. Berwick, Lechmere & Co., of Worcester, 
the first of the purely private banks to publish a balance-sheet, 
disclose more than a million deposits, and even they cannot employ 
more than one-eighth of their authorized note circulation. The 
Cheshire bank is a small one at Nantwich, not publishing accounts. 

The Birmingham banks have spread their branches thickly over 
Wales, and the coal and metal industries of the south cannot support 
a single independent firm or company. Central Wales possesses three 
private banks, one of which has its head office just over the border in 
Herefordshire. In North Wales there are many branches of the 
North and South Wales Bank, the head office of which is in Liver- 
pool. This bank and two of the private banks have their own notes, 
and are able to keep in circulation a respectable percentage of their 
authorized issue. Only one, presumably the largest, of the private 
banks publishes its accounts, and shows less than £400,000 deposits. 

But in the south-west of England there is a very different state of 
things, for the local banks are many and strong. First comes the 
Wilts and Dorset Banking Company, with nine-and-a-half millions 
deposits, holding the ninth place in England by the number of its 
branches; then Stuckey’s Banking Company, with rather more, and 
Bolitho, Williams, Foster, Coode, Grylls & Co., with rather less than 
six millions deposits, the Devon and Cornwall Banking Company, 
with four-and-a-half, and the Cornish Bank, with one-and-a-half 
millions. Seven private banks remain, none of which unfortunately 
publish accounts ; among them is the important firm of Messrs. Fox, 
Fowler & Co., of Wellington, Somerset, with sixteen branches and as 
many agencies. As regards the note issues, Stuckey’s Bank has 
outstanding £100,000, the largest actual, as well as the largest 
authorized, circulation in England. The Wilts and Dorset employ 
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£60,000 out of the £76,000 allowed them. Further west the amount 
of notes is insignificant. 

The counties south of the Thames have only one joint-stock 
bank, formed by the union of two firms at Portsmouth and South- 
ampton. Eight private banks remain, of which Kent possesses four. 
Two only publish accounts, neither of them attaining three-quarters of 
a million deposits. Five issue notes, but their total amount does not 
reach £25,000. 

The south-eastern Midlands have only two joint-stock banks, the 
Northamptonshire Union, with two-and-a-half millions deposits, and 
the Bucks and Oxon Union Bank, with just over one million; but the 
private banks are numerous. Nominally there are fourteen of them, 
but of these three apparently exist only for the purpose of issuing 
notes, which they do—in exceedingly small amounts—at the offices 
of the Bucks and Oxon Bank. Two only publish accounts : these are 
Messrs. Parsons, Thomson and Co., of Oxford, with £600,000, and 
Messrs. Foster, of Cambridge, with £1,700,000 deposits, a surprisingly 
large total for such a district. Of the others, probably none owes half 
a million to its customers. 

With the exception of Messrs. Parsons and Foster, who manage 
to keep out about 40 per cent. of their authorized circulation, the note 
issues are in such a lamentable state of decay that their surrender 
readily takes place when an amalgamation is proposed. Of eight 
issues, amounting nominally to just over £275,000, the notes in 
circulation at a recent date were only £48,000. 

The three eastern counties possess three private banks; the two 
which publish accounts, Messrs. Bacon, Cobbold and Co., of Ipswich, 
and Messrs. Lacons, of Yarmouth, having a million and a half of 
deposits between them. Two of the three have note issues which 
tell the same tale as the banks further west. 

Proceeding northwards, we find Leicestershire occupied by two 
joint-stock banks: the Leicestershire Banking Company, with three 
millions, and Pares’s Leicestershire Banking Company, with two 
millions deposits. Lincolnshire has also two: the Stamford, Spalding 
and Boston Banking Company with three, and the Lincoln and 
Lindsey Banking Company with one-and-a-quarter millions deposits. 
All four banks issue notes with success, the Lincolnshire pair more 
especially so, and are able to use nearly one-half of their authorized 
quota of £250,000. 

Lincolnshire has also two private banks. The one has its head 
office at Sleaford, publishes no accounts, and issues less than 20 per 
cent. of the notes allotted to it. Inthe other we meet with the first 
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of a group of five banks, whose names are all variants of Smith and 
Co., and which work in close alliance with Messrs. Smith, Payne and 
Smiths, of Lombard Street. The other four have their head offices at 
Derby, Nottingham, Newark and Hull. All have note issues ; those of 
the Derby, Newark and Hull firms are not of much account, but the 
Nottingham Bank has a fair circulation, while the Lincoln house 
takes the first place among the private bankers, with over £50,000 of 
its notes outstanding. This group of banks, with the possible excep- 
tion of Messrs. Brooks and Co., of London and Manchester, is the 
most important instance still existing of the refusal to take customers 
and the public into their bankers’ confidence by the disclosure of a 
balance-sheet. 

The mention of the Smith group has led us across the Trent and 
within the boundaries of the industrial districts of the north of 
England. There it is that the provincial banks are still exhibiting 
the most vigorous life, and there that the future of the English 
banking system has to be fought out. The independent character 
of the north countryman is reflected in the independence of his 
banking institutions. It may be doubted whether the problem of 
directing from London a large banking business in the manufacturing 
districts of Lancashire and Yorkshire has yet been finally solved. 
Parr’s and the London City and Midland are attempting it, but much 
of their success may be due to the personality and north-country 
origin of their managing directors, and in the future the banks may 
not fare so well in the hands of men trained in the business habits of 
the south. Lloyds, at the end of 1899, decided to cross the Mersey, 
and acquired the Liverpool Union Bank, after declining earlier in the 
year to negotiate for the purchase of a still larger bank in Manchester ; 
but it is interesting to notice that the Liverpool business is still to be 
worked by a local committee of directors, who will have much greater 
power and wider discretion than a London board is ever likely to 
entrust to a mere branch manager. 


Lancashire banking is naturally concentrated in Liverpool and 
Manchester. In the first city the Bank of England, National 
Provincial, London City and Midland, Parr’s, and Lloyds are all 
represented, but the first place is still taken by a purely local 
company, the Bank of Liverpool, which has_ eleven-and-a-half 
millions deposits. From the same place come no doubt the bulk 
of the eight millions deposits of the North and South Wales Bank. 
Four private firms appear in the list and publish no accounts, one 
being the old-established firm of Leyland and Bullins, the “Old 
Bank” of Liverpool. The enormous foreign trade of the port causes 
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the business of its banks to differ in character from that of an ordinary 
inland town. The Liverpool Union Bank, with its extensive con- 
nections in the corn trade, had an important acceptance business, and 
some of the private firms appear to resemble the merchant bankers 
of London rather than ordinary banks of deposit. 

Manchester holds the threads of not only its own business but 
also that of a wide surrounding district, hence its banks are many 
and powerful. Indeed, the group of offices which cluster round the 
post-office cannot be matched anywhere outside London, All the 
clearing bankers met with at Liverpool are here also, with the 
exception of Lloyds. In its place is Williams Deacon and 
Manchester and Salford Bank, a Lancashire bank which won its way 
into the clearing-house by amalgamation with a private firm, and 
which now governs on the principles of the dual monarchy by having 
two head offices, each with two joint managers. But, as in Liverpool, 
the local banks have the cream of the business. At their head is the 
Manchester and Liverpool District Banking Company, the largest 
provincial bank in England, which has already seventeen-and- 
three-quarter millions of deposits, and contemplates developments 
which will take it well into the twenties. At its head-quarters in 
Spring Gardens it boasts of the largest counter in England, and it 
has a London office on its own freehold in Cornhill. In 1899 the 
company raised £1,000,000 of fresh capital, although its balance- 
sheet already showed a percentage of liquid assets to liabilities 
that some of its neighbours would do well to imitate. Next come 
the Manchester and County Bank with nine-and-a-half millions, the 
Lancashire and Yorkshire Bank with five, and the Union Bank of 
Manchester with four millions deposits. Three other joint-stock 
banks have their head-quarters in Manchester, two of them being 
small institutions recently founded in order to demonstrate that it 
is still possible to start a new bank, the third a private firm registered 
under the Limited Liability Acts. There are also three private firms, 
none of them publishing accounts, the chief of which is Messrs. 
Cunliffes, Brooks & Co. 

In the outlying districts of Lancashire only two banks are to be 
found. One is the Lancashire Banking Company, the oldest joint- 
stock banking company in England except that in Threadneedle 
Street, with five million deposits and a circulation of £50,000. This 
is the only note issue in Lancashire, except that of the North and 
South Wales Bank. The other is a small bank at Ashton-under-Lyne, 

In Yorkshire no single town claims the predominance that 
Manchester enjoys in South-East Lancashire, and hence each 
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important centre of industry supports its own banks. Bradford has 
four, with eight millions of deposits between them; Sheffield is the 
same in both respects. Halifax has the head-quarters of three, with 
five-and-a-half millions; York of two, with twelve millions. Leeds, 
the worst banked of the large English towns, has only one of its own, 
with five millions. The Craven Bank, with three millions deposits, 
provides for the upper valleys of the West Riding. Three smaller 
banks, at Huddersfield, Wakefield and Harrogate, complete the list. 
Of private firms not mentioned before there are six. Messrs, Beckett 
and Co., of Leeds and York, disclose four-and-a-half millions in their 
joint balance-sheet. Of the remaining four, who do not publish 
separate accounts, only Messrs. Leatham, Tew & Co., of Wakefield 
and Pontefract, and Messrs. William Williams Brown & Co., of 
Leeds, are of importance. 

Unlike the Lancashire banks, most of those in Yorkshire issue 
notes, and the percentage of actual to authorized circulation increases 
pretty steadily as we pass from south-west to north-east. The 
figures are, Sheffield and Halifax, 25 per cent.; Wakefield, 40 per 
cent.; Bradford, 60 per cent. ; Leeds, 75 per cent.; and York, 95 per 
cent. And the actual amounts are considerable, the two York banks 
accounting for £160,000 between them. The private banks tell the 
same tale, but the actual percentages are smaller. 

Until a few years ago the Derbyshire and Nottinghamshire banks 
resembled in character those of their northern neighbour, but of late 
Derbyshire has been raided from all sides, and now only retains in its 
county town Crompton & Evans’ Union Bank, which with the help 
of the Midland Railway account exhibits four millions of deposits. 
But Nottingham has the head offices of four banks, with total deposits 
amounting to six millions. Two of them issue notes ; the Nottingham 
and Nottinghamshire Banking Company, with a circulation of 
%20,000, manages to employ two-thirds of its quota. The only 
private banks are those of the Smith group mentioned above. 

The four northern counties have an interest of their own. 
Westmoreland has been overrun by the Lancashire banks, but 
Cumberland remains sturdily independent. It has four joint-stock 
banks: two with head-quarters at Carlisle, the other two, curiously 
enough, at Whitehaven. The largest is the Cumberland Union 
Banking Company, with two millions deposits; none of the others 
réach the million. All issue notes, and with remarkable success. 
The Carlisle and Cumberland keeps within a few hundreds of an 
authorized issue of £25,000; the Cumberland Union within a few 
thousands of its authorized issue of £33,000. The Whitehaven 
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banks do not fare so well, but they have a circulation of £34,000 
between them. On the east coast the only joint-stock bank is the 
North Eastern Banking Company, at Newcastle, with two-and-a-half 
millions deposits. But that city contains the large private banks of 
Messrs. Lambton & Co., with three-and-three-quarter millions, and 
Messrs. Hodgkin & Co., with two-and-three-quarter millions of 
deposits. Messrs. Pease, of Darlington, publish no accounts. 

To sum up the results of this perambulation of England and 
Wales. Local banks flourish in the South-West of England and in 
the North and northern Midlands. Elsewhere there remain only the 
debris of the once thriving system of country bankers. The 
private banks are strong where the joint-stock banks are strong ; weak 
where they are weak. Some of the largest, unfortunately, do not 
publish accounts; many of the moderate-sized ones disclose their 
balance-sheets ; most of the others refrain probably from a dislike to 
reveal the smallness of their business. Fifteen millions would be a 
liberal estimate for the sum total of the undisclosed deposits. The 
note circulation flourishes in Wiltshire and Somersetshire, in East 
Yorkshire, North Lancashire and Cumberland ; in a few neighbouring 
districts it holds its own ; elsewhere it is moribund. 

W. G. CLAY. 


— 
a 





Mr. SAMUEL STEUART GLADSTONE (Governor of the Bank of England) and 
Mr. Robert Gladstone, having elected to retire from the firm of Ogilvy, 
Gillanders, and Co, the business will in future be carried on by the remain- 
ing partners, Henry Neville Gladstone, John Francis Ogilvy, William Buckley 
Gladstone, and by Arthur Steuart Gladstone and John Steuart Gladstone, 
who have been admitted partners as from May 1. 


New BrancHEs OPENED.—A branch of the London City and Midland 
Bank was opened on Tuesday, May 1, at No. 22 King Street, Hammersmith, 
W., under the management of Mr. H. Leslie Simpson.—The Swiss Cottage 
branch of the Union Bank of London was opened for business on Monday, 
May 14, in temporary premises, No. 8 College Crescent, South Hampstead, 
N. W.—Branches of the Capital and Counties Bank have been established at 
No. 63 Sidney Street, Cambridge, under the management of Mr. S. E. 
Guilmant ; and at 24 Cornmarket Street, Oxford, under the management of 
Mr. S. St. Barbe Emmott; while the business of the Westminster branch of 
the same bank, hitherto conducted in temporary premises at 90 York Street, 
Westminster, is now carried on at 38 Victoria Street, Westminster.—Messrs. 
Prescott, Dimsdale, Cave, Tugwell & Co., Limited, have opened a branch in 
temporary premises at 25 Lowndes Street, Belgrave Square, S.W., pending 
the completion of alterations at their premises at 32 Lowndes Street, S.W. 
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Hotes and Comments. 








ON SOME important points in connection with 
SOLICITORS AND the subject of defaulting solicitors, bankers might, if 
THEIR CLIENTS , ' ; 
MONEY: allowed, give evidence which would be very valuable 
to the committee of the Incorporated Law Society. 
For example, there has been a controversy in the columns of the 
Times as to whether it is the custom of solicitors to mix their 
clients’ money up with their own current account balances. Some 
indignantly repudiate such a practice; others openly acknowledge 
and justify it. Every banker knows quite well that there is no 
universal practice; that some solicitors keep clients’ money on a 
separate current account—a clients’ account; that others open a 
separate deposit account for each individual client; and that very 
many others lump their clients’ money in with their own, making, 
presumably, a distinction simply in their own books. 


WITH THE ethics of the practice last referred to 
A DEPOSIT bankers are not concerned. When a firm of lawyers 
ACCOUNT FOR ; 
cacu cunt. Pay in, the banker cannot cross-examine them as to 
whose money is represented on the credit slip. 
Bankers are, however, entitled to an opinion of their own on the 
general question, and some of them think that, while a solicitor 
holding the money of, say, twenty clients, very temporarily, pending 
an opportunity for investment, cannot be expected to keep each sum 
on a distinct account, and is therefore fully justified in including all 
such sums in his own current account balance, yet the sums left by 
clients with their solicitors for longer periods, and without instructions 
as to investment, should be placed on separate deposit accounts. 
This course gives the most trouble to the banker, and is the least 
profitable to him, but it is much fairer to the client, and enables the 
solicitor to conduct the financial part of his affairs on a more business- 
like basis. — 

TWO MATTERS to which we called attention so 
osuntnaiins long ago as last June are again cropping up; one 
as security, Of them being the question of advances against 

building agreements, and the other of advances to 
Urban District Councils. The enormous growth of building opera- 





[The Editor will be glad to receive from bankers and others, for 
insertion in these pages, items of news or short views upon ‘current 
topics of interest to bankers. | 
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tions in the suburbs of our big towns continually forces bankers to 
face the alternative of taking building agreements as part security or 
losing valuable accounts. We see no reason to depart from the 
position we took up when this question was dealt with a year ago, 
which was, that in cases where the banker is assured of the good faith 
of the builder, he may take a building agreement as part security, 
provided he notify the freeholder of his interest ; but we ought to 
add explicitly what was only, implied in our remarks of twelve 
months since, that the builder’s judgment is almost as important as 
his dona-fides, inasmuch as an error in judgment on the builder’s 
part may leave the banker with only building material as security. 


AS A MATTER of fact, bankers would much prefer 
not to be asked to take building agreements as 
security at all. Let the freeholder, who gains most 
by the builder’s operations, since he secures his ground rents thereby, 
finance the operation ; or let a solicitor, who has the investment of 
clients’ moneys not repayable, as a banker’s are, at call, do the 
business. The stage at which the banker legitimately comes in is 
when the leases have been granted, and evidence can be given either 
that the property is sold, and only a settlement awaited, or that, 
being completed, negotiations for a mortgage have been entered upon 
with a fair prospect of success. One quite realises why the suburban 
builder prefers to get his money from a bank, but one also knows 
that nothing is easier for a bank than to let its advances against 
house property exceed that proportion of its total advances which 
every prudent banker knows to be safe. 


THE difficulty with Urban District Councils is 
that, owing to the expense of stamps, they are 
frequently unwilling to execute the bond over the 
rates which, accompanied by the relative resolutions, is the only solid 
security they can give, and that they suggest alternatives which are 
either ineffectual or u/tra vires. Directly a bank gives way on a 
vital point in dealing with public bodies of this description, its 
troubles with auditors begin. 


BANKS AND 
HOUSE PROPERTY. 


URBAN DISTRICT 
COUNCILS. 


THE REPORT of the Association of English 
Country Bankers deals with the recently conducted 
Silver Census, the Savings Banks question (with 
which we deal elsewhere), the Companies Bill, which we criticised in 
April, the Bavins Case, the decision in the case of the Great Western 
Railway,v. The London and County Bank, in which Mr. Justice 


*““ENGLISH COUNTRY 
BANKERS.” 
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Bigham held that a person who had been in the habit of getting a 
bank with which he had no account to give him cash for cheques, was 
a customer of the bank, and the case of Hannan’s Lake View v. 
Armstrong and Company, in which Mr. Justice Kennedy made 
Messrs. Armstrong liable as bankers of the secretary of the plaintiff 
Company for the amount of a cheque, drawn to the order of the 
plaintiff company, which the secretary had endorsed and paid to his 
own private account. The report winds up with a statement which 
throws a curious side-light on bank amalgamations. Owing to the 
large number of absorptions in recent years, the income of the 
association has become so much reduced, that the committee have 
asked banks with more than fifty branches to pay an increased 
subscription. omens 
ACCORDING to the annual statement of the New 
Se South Wales Savings Bank, there was last year an 
AUSTRALIA. increase of 2,487 in the number, and an increase of 
£129,525 in the amount of deposits. The average 
individual amount of the deposits at £56. 7s. 9d., against £56. 10s. 6d. 
in the previous year, is, however, a trifle smaller. The total amount 
of deposits stands at 44,544,000, and this total is divided between 
81,300 depositors, of which 70,206 are in Sydney, with 43,889,000 to 
their credit. omnes 
A RECENT issue of the Australasian Insurance 


BANKING and Banking Record gave a summary of the bank- 
IN : nad " , 
AUSTRALIA. ing statistics of the Australian colonies for the 


second half of last year. This compilation, when 
compared with the previous year’s figures, is fairly satisfactory. 
During the six months under review the figures show an increase of 
over a million sterling, and for the whole of the year an increase of 
three millions. British deposits, however, have declined about half-a- 
million. In spite of this, the aggregate deposits are increased by 
over £2,000,000 in the six months, making an advance of over three- 
and-three-quarter millions in the whole year. A feature in the 
returns is a decrease in the share capital of the banks of nearly 
£400,000. This, however, is explained by the fact that over 
£400,000 in the capital of the Colonial Bank of Australia has been 
written down. oman 
WE REFERRED some time ago in these notes to 
parancesHeer, the growing disinclination of a certain class of 
borrower to have security properly completed, and 
to the increased competition for accounts which fosters the indepen- 
dent spirit of which this disinclination is only the symptom. Another 
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symptom is the growing tendency of borrowers to try to evade the 
time-honoured banking maxim that, failing security for an advance, 
a banker is entitled to be furnished with a definite statement of his 
customers’ means. It is not so much that the borrower objects to a 
general verbal statement of his affairs. What he takes exception to 
in such cases as those we have in mind—cases with which all bank 
managers are familiar—is, that he should be asked to furnish a 
written balance-sheet. 


WHEN SUCH balance-sheets are eventually 


Borrowers’ obtained, especially when they are embodied in the 
DEFECTIVE , ° 
MEMORIES. bank’s own form, and signed, the contrast between 


a verbal and a written statement is often so great as 
to be almost incredible. Particularly is this the case with regard to 
encumbrances and charges upon property. A man is known, ina 
given neighbourhood, to own house property to a_ considerable 
extent. On the strength of this, and of the style in which he lives, 
he is generally reputed well-to-do, and the tendency of the branch 
manager, whose competitors are always on the watch, and who sides, 
in nine cases out of ten, with the customer, is to waive both cover and 
balance-sheet, and report the applicant as “quite good without 
security.” When the space on the balance-sheet set aside for 
“ charges and mortgages ” comes to be filled in, the man of property 
often proves to be merely the possessor of questionable equities. 


ANOTHER sound banking rule which is gradually 
*errween. __ being discarded under the st f tition, is 
BETWEEN g discarded under the stress of competition, is 
BorROweRS’ that which regards as essential a fairly definite pro- 
CAPITAL AND : . : 
LOANS. portion between a man’s capital and the accommo- 
dation which he may fairly expect his banker to 
allow. There are, of course, many exceptions, but a proportion 
of something between 10 and 20 per cent. of the capital has, 
until lately, been regarded by well-regulated banks as a fair limit for 
advances—1O or 15 per cent. if the advance is “ sticky” ; 20 per cent., 
or thereabouts, if the accommodation is only required temporarily or 
occasionally. Now, however, it is no uncommon thing for an advance 
equivalent to 50 or even 100 per cent. of the borrowers’ capital to be 
confidently asked for, and for the would-be borrowers, if they meet 
with a refusal, to threaten to go elsewhere. It would be well if a few 
more banks had the moral courage, to say nothing of the common 
prudence, to let such borrowers go. 
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EVIDENCE is not lacking of what is apparently 
a movement towards the financial civilisation and 
opening up of Turkey. It appears that a concern, 
entitled the Anglo-Oriental Banking Corporation, has been formed 
with a capital of 41,000,000, with the object of employing capital in 
Turkey, and to carry on the business of bankers, financiers, and 
promoters, etc. It is also stated that the Sublime Porte is making 
efforts to attract capital, and is displaying a marked degree of 
cordiality just now towards foreign capitalists. These and other 
indications, such as the more frequent granting of concessions and a 
disposition to settle the various outstanding financial difficulties, all 
seem to point to a desire for financial reform in Turkey. 


A NEW 
TURKISH BANK. 


THE Bank Clerks’ Orphanage report is a record 
THE BANK = of_ steady and useful work. The number of sub- 
euntiie. scribers has slightly declined during the year, but 
the orphanage has received its first legacy— £500, 
under the will of the late T. W. Clark, of Brighton; and the “ New 
Year’s Offering,” collected by the editor of the Banking World, 
brought in £667—a notable addition to the funds. There are now 
fifty-eight children in charge of the Orphanage, and the total number 
admitted since the foundation of the institution, seventeen years ago, 
is 116, —- 
WE ARE glad to observe from the annual report 
NeaNkens. Of the institute that the past session has maintained 
the progressive features of former years. On this 
occasion the report is of special interest, inasmuch as its puryiew 
extends over two decades, and the statistics submitted exhibit a 
particularly healthful sign of the increasing interest of junior officials 
in the study of banking. The Institute of Bankers was constituted 
in 1879, and the following figures show an interesting comparison :— 


1879. 1899. 
Fellows... eee es ose coe 250 eee 400 
Associates ... sen ons _ ee 402 one 819 
Members ... eee eee ee «+ 1,292 wes = 25451 
Income from subscriptions ~ os £1,259 we» £25749 
Total Income (excluding compositions)... 1,272 we 3,969 
Investments on wan a oe 105 «» 6,496 
Total assets ~ vas “a wits 595 .. 6,660 


AS ON former occasions, the annual meeting of 

Cer orture._ the institute was enlivened by a sweeping criticism 

of the general policy of the organisation, and by 

certain strictures on its utility and expenditure. Criticism, in so far 

as it pertains to policy and administration, is of course the province 
VOL. LXIX. 63 
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of the qualified subscriber to an institution, rather than a subject for 
extraneous discussion. At the same time, when suggestions are 
made to utilize an essentially educational institution for awarding 
distinctions in the higher walks of the profession, and for directly 
meddling in the routine departments of banking, the true position 
of such an institution is at once over-estimated and under-estimated. 
The Bankers’ Institute remains as it was constituted, an educational 
body. Doubtless there is scope for yet fuller utility, and the past 
traditions shew that the council are by no means conservative when 
reasonable proposals of a progressive nature are submitted. 


THE QUESTION has been mooted more than once 

an to elect honorary fellows to the institute. Last year 

the council gave an undertaking to give the matter 

their consideration, and they have—as we think, very wisely—deemed 
it unadvisable to entertain the suggestion at present. It would indeed 
be an invidious task to impose on the council of the institute, for in 
banking, the basis of such an election would appear to be somewhat 
slender. Success in the profession brings its own reward, and literary 
endeavour in this domain is rarely entered upon without some tangible 
recompense in view. To the former class the rank of fellow is open, 
and to the latter, unless professional success in some measure corre- 
sponded to literary talent, the conferment of an academic distinction 
would be a poor solace for the absence of more practical recognition. 


A VERY fallacious form of criticising the institute’s 

ea ccees. Work is that of comparing the relative success or 
failure of passed members with banking officials who 

have not attempted the prescribed examinations. Not only is such 
criticism unfair to the procedure of banking companies in regard to 
their schemes of promotion, but it frequently acts as a deterrent to 
young men who are led to imagine that future success is in no way 
dependent on study. The case must be looked at from several points 
of view. As regards the institute, its function is not that of a success- 
guarantee society. Its scheme is intrinsically valuable, but the course 
of study which it prescribes is open to any student of banking, inde- 
pendent of the institute. Banking companies, therefore, cannot be 
expected to prejudice their views of meritorious service by regarding 
the institute examinations as a ruling standard for promotion. 
Indeed, it occasionally happens that an aptitude for examinations is 
not combined with the necessary essentials of dealing with men and 
matters ; and it is equally true that the passing of an examination is 
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not followed in every case by a continuance of well-ordered study. 
Apart from a wide investigation, it would be impossible to measure 
the utilitarian results of the institute examinations. It is, neverthe- 
less, certain that a passed member of the institute, who continues a 
habit of professional study, will, other things being equal, fully 
vindicate the worth of the systematic training fostered by the institute 
as a means of material advancement. 


THE PROBLEM which has been exercising the 
SAVINGS BANK attention of the executive during past years is, at 
eames last, likely to be practically dealt with. From time 
to time the position of affairs has been commented on in this 
magazine, and the scheme now advanced by the Chancellor of the 
Exchequer, though admittedly ingenious and in a measure equitable, 
has several features which require most careful consideration. It is 
proposed that from 1903 the rate of interest on Savings Bank deposits 
shall be regulated annually by an estimate of what the capital repre- 
sented is likely to earn during the year. It is open to question 
whether this is a satisfactory basis on which to conduct the opera- 
tions of State banking, provided for the encouragement of thrift 
among the poorer classes. If the proposals are carried into effect, 
the possibility of sudden withdrawals of deposits, consequent on 
fluctuations of rates, might very properly be guarded against by 
subjecting the deposit money in Government banks to an adequate 
term of notice. In view also of such possible contingencies, the 
creation and maintenance of a gold reserve is a precaution which 
should receive due consideration. 


THE following paragraph, which recently appeared 
municipat coans. in the City article of the Standard, is of interest to 
bankers and others concerned in the flotation of 

loans for the various corporations in the United Kingdom :— 

The decline in money rates which set in towards the middle of 
May has been long watched for by municipal bodies in various parts 
of the kingdom, who have been waiting the opportunity for floating 
new issues of corporation stocks. Up to the present time this year’s 
issues, not including Leeds Corporation Bills, have been as follows :— 


Name and Amount. p=. a Minimum. Foc ms 
£250,000 Leicester Three per Cent. ‘ - £259,132 . £96 . £96 12 10 
£97,500 Southend Three per Cent. ‘ ‘ 97,500 . 96 . 96 4 7 
£300,000 Newport (Mon.) Three per Cent. . 314,900 . 97 . 97 I 3 


On the 18th May the announcement appeared of a forthcoming 
issue of £174,000 Douglas Corporation Three per Cent. Stock at the 
63° 
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fixed price of 90 per cent. This explained a sharp decline which 
occurred on the previous day in the existing stock ; but the price of 
issue, and the fact that applications are to be received at a fixed 
amount instead of tenders at a minimum, are significant points which 
other corporations intending shortly to launch new stock would do 
well to take note of. While it may not matter very much to a cor- 
poration whether underwriters have had to take up a large portion of 
their stock or not, so long as the entire issue is floated, there is no 
gainsaying the fact that the general market in this class of stock is 
spoiled when new issues are not readily absorbed by the public. A 
further recent event might also be commended for a passing notice by 
municipalities “ about to” borrow, namely, the borrowing from the 
Bank of England by the London County Council at 4 per cent. to 
meet their bills for £600,000 which matured on the 18th May, the 
advance probably running until the new issue of County Council 
Stock expected in June or July, according to the condition of the 
money market. 


a 
a 





InDIAN CurRRENCY.—The Simla correspondent of the Zimes sends the 
intelligence that, up to April 28 the issues of sovereigns from the currency 
offices and the presidency banks amounted to £820,741. At this rate 
a million sterling will pass into circulation by the end of May. In spite of 
this, the dearth of rupees continues, although the Government has coined 
Rs. 10,500,000 since January, and is now engaged on coining another 
Rs. 10,000,000. The Calcutta Chamber of Commerce has addressed 
representations to the Indian Government, urging that the coinage has not 
kept pace with public requirements, and that it is difficult to obtain rupees in 
exchange for currency notes at various trade centres, while discount also is 
charged when sovereigns are offered in exchange for rupees. ‘The Chamber 
of Commerce expresses a fear that, if such difficulties in obtaining rupees 
continue, the interests of commerce and of the State will be seriously affected. 
It may be noted that the importation of gold is still brisk, Japanese yen in 
particular reaching India in considerable numbers. 

TRADE OF THE UNITED States.—The foreign trade for April, says the 
correspondent of the Standard, explains the equanimity maintained over the 
recent gold exports. The exports increased 3,013,164 dollars over last year. 
The imports increased 10,258,514 dollars. The excess of exports over 
imports is 43,000,000 dollars against those of last April, which was 
23,000,000 dollars. This is less remarkable than the change in the quality 
of the exports. Europe’s urgent demand for crude agricultural products 
has declined, but manufactures were substituted in volume sufficient to 
make April’s credit balance both unprecedented and the largest volume of 
imports known. Europe can reckon better than we can what would happen 
if the United States should offer commodities at reductions from the current 
rates, as will happen at an indefinite period, when the American demand 
slackens below that of Europe. It is very hard to shake New York’s 
conviction that Europe is buying or borrowing the gold it gets, which goes 
only at New York’s option upon terms made satisfactory to the owners. 
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MR. ROBERT GORDON. 


HE ANNOUNCEMENT at the beginning of April last of 
the retirement of Mr. Robert Gordon from the London 
firm of Messrs. J. S. Morgan and Company came 
somewhat as a surprise to the City, and was received 
with general regret. For many years Mr. Gordon has 

been an active partner in the great London and American banking 

house, and a well-known figure in the financial world here, and his 
retirement will prove a severe loss to the firm he has served so well, 
and to the wide circle of his acquaintances, who had learnt to admire 
and esteem his great business capacity as well as his unfailing 
courtesy and genial nature. Mr. Gordon, though still enjoying the 
health and vitality of a much younger man, has reached the age of 
seventy, at which he had long ago determined to give up active 
business responsibilities ; and although there are probably few men of 

“three score years and ten” more capable of continuing active work 

for many years to come, it will afford pleasure to his friends to know 

that, after a business career of fifty-four years, Mr. Gordon can look 
forward to an extended period of well-earned rest. 
Mr. Gordon, as his name implies, is a Scotsman, having been born 

in 1829, at Dumfries. He commenced his business career in 1846, 

by entering the office of Messrs. Reid, Irving and Company, of 

Liverpool, which firm he left three years afterwards to proceed to 

America, to take up a position with Messrs. Maitland, Phelps and 

Company, of New York, a firm originally established by Scotsmen 

in 1797. Three years later he was taken into partnership, and 

remained with that firm until 1884, when he returned to this country 
with the manifest intention of retiring from business. In fact, of 

Mr. Gordon’s business experience of fifty-four years, thirty-five were 

spent in America. On reaching England he was dissuaded from his 

intention of retiring by the late Mr. J. S. Morgan, who extended to 
him an invitation to join his firm, an offer he accepted, entering the 

§@rm on January 1, 1885. During the fifteen years of his partnership, 

first in association with the late Mr. J.S. Morgan and Mr. Walter 

H. Burns, and latterly with Mr. Pierpont Morgan, Mr. Pierpont 

Morgan, Junr., and Mr. Walter S. M. Burns, Mr. Gordon has been 

closely identified with all questions of haute finance ; and it is in itself 

a testimony to the esteem in which he has been held, that the firm 

with which he has now severed his connection should have invited to 

the vacant partnership so eminent a man as Mr. Clinton Edward 

Dawkins. But none know better than the Messrs. Morgans that the 

position so long held by Mr. Robert Gordon cannot easily be filled. 











Monetary Review. 


An Eventful Month— Sudden Change in the Condition of the Money Market— 
Imports of Gold from Russia—Money Rates Abroad—The Monetary 
Position in India—Fresh Issues of Capital—Trade, etc. 


one of those extraordinary changes having come 
over the financial situation which serves to illustrate 
the remarkable uncertainty attaching to the move- 
ments of money rates. At the commencement of 
the month the tone of the market was exceedingly strong, three 
months’ fine bills being seldom taken in the market under 4% per 
cent., while business was to a considerable extent monopolised by 
the Bank of England. Supplies of money were also meagre, 
preparations for an instalment on the War Loan on May 3 causing 
everyone to husband resources in view of a possible strain on that 
day. Thescarcity was also aggravated at one time by a considerable 
amount of cash having to be sent to Yorkshire in connection with a 
run on a local institution there, a matter to which we refer elsewhere. 
Making every allowance for cash displacements connected with calls 
on the War Loan, the excessive stringency at the end of April and 
the beginning of May was difficult to understand, especially in view 
of the fact that private deposits in the Bank of England returns 
stood at a high figure. The official statement of public revenue and 
expenditure published in the Gazette of May Ist threw some light on 
the situation however, the return in question showing that, at least, 
two-and-a-half millions which had been paid up in full on the War 
Loan, after lying some time at the credit of private deposits, had been 
transferred to Government account. Enquiries made by the leading 
daily newspapers also elicited the further information that the total 
amount paid up in full on the Loan was probably about four-and-a- 
half millions. Taking these figures as correct, the stringency of the 
money market was no longer surprising, when the requirements of 
currency in the provinces are borne in mind. 

The high-water mark in the discount market may be said to have 
been touched about May 8th, when, with the market rate for three 
months’ bills at about 4 per cent., Treasury bills were allotted at 
a mere fraction under that quotation. The amount offered was 
#2,000,000, one-half being allotted in three months’ bills at an 
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average of 43. 19s. per cent., and the remainder in “ yearlings ” at 
an average of £3. 17s. 8a. per cent. The rate at which these bills 
were allotted naturally emphasized the firmness of the market, and, 
notwithstanding reports of gold possibly coming from Japan and the 
United States, everyone was talkin§ confidently of the maintenance 
of firm rates throughout the summer. But the unexpected once 
again happened in the money market. On Friday, May 11, it was 
noticed that money was more plentiful, and that an easier tendency 
was apparent in the discount market. At first, no one was able to 
assign a cause for this unexpected change, but at the close of the day 
rumours were circulated of a large amount of gold coming from 
Russia. This report proved to be correct, the amount engaged being 
41,000,000, which arrived almost as soon as the report itself. All 
sorts of reasons were invented for the dispatch of gold to this country, 
but the rumours resolved themselves later into the natural explanation 
that the matter was due entirely to Russia having to increase her 
balances in Europe, and gold was practically the only possible form 
of remittance. 


But whatever the reasons prompting the movement, the effect 
upon the market was remarkable. Indeed, there was probably never 
a time when the arrival of that amount of gold worked so complete a 
change in the financial situation. It was due primarily, no doubt, to 
the matter coming as a complete surprise, while it was timed at a 
moment when many bankers and brokers were weary of inaction, and 
emptying portfolios. Before the end of the month discount rates had 
practically fallen to 3 per cent., and just at the time of writing 
comes the news of a reduction in the Bank rate to 3% per cent. The 
ease was also assisted by large Government disbursements, while cash 
also came back from the provinces. The following table shows the 
changed position in the matter of discount money and rates as 
compared with a month ago :— 





Market Rates—Best Bills. 





Floating Bank Date of 
Money. Three Four Six Rate. Alteration 
Months. | Months. | Months. 





% % % vA vA 
Apl. 23,1900 =» = «| 3-4] 4-4 4-4 4-4 4 Jan. 25, 1900 


May 23,1900... 2- 3re-3 | 31-3 31° 34 | May 24, 1900 





Movement . ‘ ‘ -1} -1 -1 -}5 -4} 
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GOLD MOVEMENTS. 

Thanks chiefly to the unexpected arrivals from Russia, the Bank 
has gained a large amount of gold during the past month. Exports 
of the metal have also been on a considerable scale, a fair amount 
being sent to South Africa. The net movements for the month, in fact, 
have resulted in the Bank gaining an amount just under the million 
received from Russia. On May the gth, the Bank raised its buying 
price of American eagles to 76s. 4d. per oz. Had the change been 
made a few days earlier, there is little doubt that gold would have 
reached us from New York, but the change coincided in a slight 
decline in the New York exchange on London, and although a small 
amount was actually engaged for shipment to London, the order was 
cancelled owing to the sudden easing of the money market here. 


GOLD MOVEMENTS AT THE BANK FROM JANUARY I TO MAY 21, 1900. 


& & 
Gold ear-marked for India . 750,000 | Bar gold and foreign gold coin 
To Argentina . : . - 519,000 bought ; : ‘ . 5,217,000 
», India . . : ‘ - 448,000 | From Germany . ° ; - 92,000 
» South America . . ~. 579,000 | » Denmark. . .  . 104,000 
» Malta . ‘ : : ‘ 20,000 | » Australia . . ‘ . 109,000 
» South Africa . ‘ . 1,370,000 | » South Africa . ‘ - 15,000 
» Continent . ; , » 144,000 | » Portugal . . ' . 17,000 
» Riode Janeiro . ‘ . 80,000 | » Russia. . . - 1,500,000 
» Roumania . . ° - 129,000 | » Holland . . . + 377,000 
——_ | » Norway . , ‘ - 50,000 
£4,039,000 | » Malta . . . . ~ 5,000 
Net amount imported ‘ + 3)447,000 | 





£7,486,000 | £7,486,000 





MONEY RATES ABROAD. 

With the exception of Paris, where the market rate has declined 
in sympathy with the changed situation here, and also as the result 
of a considerable efflux of gold and credits into France in connection 
with the Exhibition, money rates abroad have been fairly steady 
throughout the month, and as will be seen from the following table, 

















Paris. Berlin. | Amsterdam. Vienna. 

Market Rate, Apl. 23,1900 . . . . 34 % 48 % | 38 % 48 % 

” May 23,1900. . . . 3 % | 43 % | 33 % 48 % 
— a 

A i ii ig a nf +hY% | -§% | — 








the changes to note are comparatively slight. In Berlin the market 
rate of discount is actually a trifle firmer than a month ago, as shown 
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in the weekly returns of the Reichsbank. It is evident, however, 
that the smallest indications of ease in Germany are rapidly used as 
opportunities for issuing State and other loans. 


THE MONETARY POSITION IN INDIA. 


One of the most interesting incidents of the month has been the 
action taken by the Indian Government in regard to gold. For some 
time it has been patent to close observers of Indian affairs that the 
very success of that Government in accumulating gold would be likely 
to cause embarrassment, if measures were not taken to guard against 
unpleasant developments. In spite of the closing of the Transvaal 
goldfields, the yellow metal appears to have been attracted to India 
as easily as iron to the magnet, and it is no exaggeration to say that, 
if no obstacles had been placed in the way of exchange, there is 
every reason to believe that the Indian Currency Department would 
be entirely denuded of silver rupees. As was explained in the 
Magazine of January last, the present position of the Indian note 
circulation is, that a fixed amount of Io crores of rupee paper is held 
by the Currency Department, and any excess of this sum in the 
circulation of notes is secured by the deposit of a like amount of 
either gold or silver, the deposit of gold having been allowed by the 
law passed in 1893. For a long time this right to deposit gold was 
virtually in abeyance, but the cessation of the coinage of silver rupees, 
and an increase in the demand for their use, caused the accumulation 
of gold to become very rapid when it once commenced in earnest, so 
that in less than eighteen months the relative importance of the two 
forms of metallic reserve in the Currency Department has been 
completely changed, as the following table will show :— 





October 31, 1898. April 15, 1900. 

Total note circulation . , ; ‘ - Rs. 25,82,62,415 . Rs, 28,33,81,050 
Security against this :— ia 

Silver and silver coin . . ‘ 15,48,68,654 , 4,48,82,582 

Gold held in Bank of England. ° — ‘ 2,25,00,000 

Gold held in department . ‘ . 35,93,815 ‘ 11,78,55,657 

15,84,62,469 , 18,52,38,239 

Deduct bills drawn by one circle on another 2,00,000 . 18,575,135 

15,82,62,469 ‘ 18,33,81,104 


Rupee paper held : , ‘ ° ‘ 9,99,99,946 , 9,99,99,946 


Rs. 25,82,62,415 « Rs. 28,33,81,050 





We are fain to admit that the demands which led to the reduc- 
tion of the stock of rupees in the period by about 11 crores, may 
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have been exceptional. The present year witnesses the conjunction 
of a “ bumper” rice crop in Burmah with one of the severest famines 
ever known in India. The magnificent rice crop, which is still being 
handled, has caused the flow of rupees into the upper districts of 
Burmah to be upon an unusually large scale, whilst the necessity to 
buy rice and other grains in the agricultural regions desolated by the 
drought in India itself also increased the demand for silver coins. 
And in such an emergency no other form of currency would take the 
place of the once despised silver rupees. The Indian Government 
endeavoured to issue gold in order to serve as some relief to the 
circulation of silver, but, in spite of all its efforts, the amount thus 
put forth did not reach £500,000. The natives needed silver, and 
only silver would they take, with the consequence that in the Upper 
Provinces both notes and sovereigns are circulating at a substantial 
discount. In this dearth of the coveted currency, bankers found that 
the readiest method of obtaining silver coins was t» tender gold at the 
Currency Department, and the natural outflow of gold from Japan 
furthered their aims to a very material extent. Large sums in Japanese 
gold yen were secured and shipped to India, and at last the Indian 
Government had to confess that these arrivals were inconveniencing its 
Currency Department. Accordingly, early in May it notified those 
engaged in this business that gold tendered at the department, 
except, of course, sovereigns, would only be paid for in mint 
certificates having two months to run. The disturbance to trade 
created by this arrangement was so great, that the duration of these 
certificates was almost immediately reduced to one month, and it 
was also stated that gold already on the water from Japan would not 
be subject to the new regulation. That such a measure should have 
been necessary is only one proof of how difficult it is to gauge the 
events that may arise from an important currency reform. A few 
years back the Indian Government was assured on all hands that it 
could never gather gold to even start a gold standard; we now find 
that in spite of coining large quantities of silver rupees its large stock 
of gold is a source of trouble. No doubt the incident is only one of 
those that arise at a period of change, but it must be admitted that 
the inability of India to use gold as a circulating medium for every- 
day use must tend to further complicate what is always a delicate 
operation, and that is to change the standard of currency in a 
country. The immediate effect of the measure recently put in force 
will be to divert gold from Japan and Australia to this country, and 
possibly later on the Indian Currency Department may find its gold 
reserve drawn upon in order to adjust the balance of trade which 
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has moved against the country owing to the lamentable absence of 
the commodities usually exported. Such an operation cannot, 
however, be effected until the demand for silver rupees is satisfied. 


FRESH ISSUES OF CAPITAL. 

There is little doubt that if the present ease in money rates is 
maintained, one of the effects will be a considerable increase in the 
creations of capital offered to the public. Little activity, however, 
has been shown in that direction during the past month ; and, apart 
from the Treasury Bill issue already referred to, the principal flotation 
of interest was the issue of London County Bills for £600,000 on 
May 22. These were allotted in six months’ bills, at an average of 
43. 38. 7d. per cent. A similar amount had matured a few days pre- 
viously, but the County Council borrowed the money from the Bank 
of England to repay the bills at 4 per cent., for a period not exceeding 
July 31. The Council is known to be in want of funds, and it is 
generally believed that before the loan in question is repaid to the 
Bank a large issue of London County stock will be made to the 
public some time in June or July. With regard to English Treasury 
Bills, the following table shows the total amount now outstanding, 
with dates of maturing, etc. :— 


TREASURY BILLS OUTSTANDING. 








| Average rate of 
When offered. Amount. Duration. Maturing 1g0o. Allotment, 
Per Cent. 
1899. L La a 
August 25 . 1,588,000 12 months August 30 216 8 
November 10 1,000,000 12 months November 15 a 36 
November 20 * 500,000 12 months November 20 oe 
1900. 
2,000,000 6 months July 6 ° ‘ 415 1 
janusry 2 . { 1,000,000 12 months January 6, 1901 4 3 6 
February 26 2,000,000 12 months March 2, 1901 . 29 1 
March 23 . 1,720,000 12 months March 30, I901 369 
March 30 . + 3,000,000 — — — 
April 4 $1,325,000 _— — _ 
May 8 1,000,000 3 months August 15 319 Oo 
May 8 1,000,000 12 months May 15, 1901 317 8 
416,133,000 

















* Issued privately to National Debt Commissioners. 


+ Originally issued privately to Bank of England in three months’ bills at 4 per cent. 
March 30, but duration and terms unknown, probably three months. 


t Paid off on above date, but reissued privately to Bank of England or National Debt Commissioners. 
Duration and terms unknown. 
TRADE, ETC. 
Whether the trade of the country is at the present time receiving 
any check through the dearness of money it is somewhat difficult to 
say, but there are certainly no indications in the returns of our foreign 


Renewed on 
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trade for the month of April of such a reaction. The total value of 
imports for that month showed an increase of £3,265,000, or 8:2; 
while exports increased by 43,187,000, or 16°3 per cent. Much of 
the increase was, however, due to higher values, and in more than 
one instance actual quantities imported or exported were rather less 
than a year ago. 

THE MONETARY OUTLOOK. 

Only a month ago everyone in the money market was talking, 
not only of the firmness of rates, but of the prospect of their continu- 
ance for some time to come. To-day the pendulum of opinion in 
Lombard Street has swung to the other extreme, and people are 
wondering to what extent the ease is likely to go, and are talking of 
a long spell of cheap money. This view is, perhaps, a natural 
reaction from a protracted period of excessive stringency, but none 
the less we are inclined to think that it is not trustworthy. We have 
already referred to the immediate cause of the present ease, namely, 
the unexpected arrival of a million in gold from Russia, but it cannot 
be supposed that this circumstance in itself is sufficient to produce a 
really lasting change in monetary conditions. That money will be 
cheaper during the next few weeks appears to be probable enough, 
but any permanent change in that direction must mainly depend 
upon whether the activity in trade continues or not. There is no 
doubt that the dearness of money has tended to check the excessive 
activity in this direction, both here and in Germany, and, as a result, 
money may become less wanted for a time, but it is more than 
doubtful whether the movement has received anything more than a 
check, and the decline in the value of money has now been so con- 
siderable that it would not be surprising—especially if the war in 
South Africa is soon concluded—to find that trade activity is greater 
than ever. If this view should prove correct, demands for cash 
must necessarily increase, and whether money were excessively 
dear or not, there would be little likelihood of its remaining per- 
manently cheap. 


& 
> 


BanKING OsiTUARY.—The death is announced from Melbourne of Mr. 
Frank Grey Smith, manager of the National Bank of Australia. 





Honour CONFERRED UPON A BANK MANnaGerR.—The bestowal of 
“ Birthday” honours upon Mr. Ewen Cameron, of the Hong-Kong and 
Shanghai Banking Corporation, has given general satisfaction in banking circles. 
Mr. Cameron joined the Hong-Kong Bank two years after its establishment, 
and has been associated with it ever since, first in India and China, and for 
the last ten years in London. In the East Mr. Cameron was best known in 
Shanghai, where he managed that important branch of the bank for sixteen 
years. A portrait and biographical sketch of Mr. Cameron was published 
in the Bankers’ Magazine for February of last year. 


























STOCK EXCHANGE VALUES. 


money and favourable news from the seat of war, 
the stock markets were decidedly dull during May. 
Investment stocks were at one time affected by the 
decline in the value of money, but, with few exceptions, 
the gains at one time established were entirely lost, and a valuation 
of our representative securities shows a net decline on balance of 
about seventeen millions, the figures being as follows :— 





Aggregate value of 325 representative securities on April 20, 1900 £3,168,735,000 
” ” ” » May 19, 1900 £3,151,695,000 








Decrease . . ’ . 417,040,000 

Among investment stocks, the only securities which have really 
held their own have been British funds, the improvement in Consols 
being materially assisted by the closing of a “bear” position. In 
other directions the favourable influence of cheaper money was 
entirely neutralised by other adverse factors. This was especially 
the case in English railway stocks, which, after a considerable 
improvement, gave way sharply on the prospect of a heavy increase 
in working expenditure owing to the advance in the price of steam 
coal. Stocks of the southern lines were also depressed by fears 
as to the success of the Paris Exhibition, and the extent of 
Continental travel during the forthcoming season. A _ feature 
among railways is the serious decline in many of the Indian stocks, 
a matter due almost entirely to the recent action of the Indian 
Government in determining the rate of annuity to be paid to share- 
holders of the Great Indian Peninsula Railway. American railways, 
although one of the most active markets, have been depressed on the 
whole by realisations from New York, where markets continue to be 
disturbed by the industrial position and the forthcoming Presidential 
election. 

In spite of the decline in the value of money, bank shares have 
been one of the strongest markets, the advance both in English and 
foreign institutions being considerable. Insurance shares, on the 
other hand, have given way, some of the companies doing fire 
business being adversely affected by the recent disastrous conflagration 
at Ottawa. Gas and electric lighting stocks have been especially 
weak, 

Of other changes to note among what may be termed miscel- 
laneous markets, brewery stocks have been dull, a sharp fall in 
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Allsopp stocks being a prominent feature. Although business in the 
mining market has not been greatly stimulated by the military 
successes in South Africa, the movements in South African shares 
are favourable on balance. 


TABLE.—SHOWING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 


DURING THE PAST MONTH. 


[o00’s omitted.] 

















Nomi Market Values. | Comparison. 
ominal Department | | Increase 
Aneost (Par | cutaiaien’ | or 
— |April 20, 1500.|May 19, 1900. Increase, | Decrease. | Decrease 
| = —— : 
£ : : £ 4 £ | Per Cent. 
800,194 | 14 British and Indian | 827,931 829,124 1,193 ne | +07 
Funds 
36,379 | 8 Corporation (U.K.) 40,296 40,096 } 200 | - oF 
Stocks 
49,417 | 11 Colonial Gov. do. 51,902 51,805 isi | 97 | ~ 18 
29,823 | 5 Do. Inscribed do. | 31,849 31,695 = 154 | = O5 
928,539 | 30 Foreign Gov. do. | $16,714 $13,802 an 2,912 - 03 
213,007 | 19 British Rail. Ord.| 318,277 313,205 oe 5,072 } - 3% 
171,118 | 14 Do. Debenture do.| 199,111 198,373 sab 738 | = 03 
128,803 | 13 Do. Preference do.| 182,765 182,537 00 228 - Ol 
47,010 | 7 Indian Railway do.| 68,908 | 65,849 ~ | 30599 | - 4% 
56,014 | 8 Railways in British 32,709 31,451 ins 1,258 38 
Possessions do. 
89,000 | 10 American Ry. Shs. 83,861 81,298 one 2,563 - 30 
59,545 | 12 Do. Bonds (Gold) . 47,615 46,359 ion 1,256 - 26 
7,005 | § Do. do. (Stg.) . 8,701 8,687 oe 14 - Ol 
19,516 | 12 Foreign Railways . 16,949 16,268 “— 681 - 40 
84,216 | 9 Do. Obligations . 58,963 58,225 eee 738 - 12 
35,190 | 30 Bank Shares, #.¢. 
= 10 British Bank Shs. 48,412 49,030 618 ove + 12 
-— 4 Australasian do. 9,067 9,075 8 ee inn 
~- 6 Other Colonial do. 7,422 7,296 vie 126 - 17 
— 10 Semi-Foreign do. 16,012 16,120 108 i + 06 
7,038 | 8 Corporation Stocks 7,212 7,341 129 one + 18 
(Col. and For.) | 
6,167 | 8 Finan. Land . ° 7,937 7,929 _ 8 | -o7F 
10,842 | 4 Gas . , : 28,957 27,794 coe 1,163 | = 40 
3,956 | 14 Insurance. ° 21,599 21,304 ea 295 - 13 
6,055 | 7 Coal, Iron & Steel 14,463 14,395 we 68 - 04 
20,716 | 6Can.and Dock . 64,177 64,130 Nae 47 a 
4,529 | 8 Breweries . ; 12,230 11,827 ig 403 | = 33 
9,944 | 15 Com. Industrial,etc. 37,582 37,612 30 te Fe 
8,810 | 10 Mines (chiefly S. 52,977 55,582 2,605 oti | + 4°9 
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THE DEPLORABLE MORAL CONDITION OF THE MODERN BANKER! — 
HOW TO DEAL WITH HIM. 


THE more precise title of Mr. Henry Warren’s book, published last month, 
is, How to Deal with Your Banker, but it is scarcely too much to say, that the 
tone and temper in which the volume has been written might be more fairly 
expressed under some such heading as the one we have placed above. The 
book in question is not the first production from Mr. Warren’s pen; a small 
volume, entitled Banks and Their Customers, having been issued not long 
since. This is the first time, however, that Mr. Warren appears to have 
affixed his name to his written productions, and he appears to be somewhat 
fearful as to the result. In his own words, when commenting upon the 
duties of the inspector, “the inspector writes a short report upon each man, 
stating how his duties are performed, whether he considers him specially 
suited for any particular post, and, actually, if he dress well. A résumé 
of these reports is entered in the clerks’ character-book, which is kept at 
the head-office. Many of the writer’s sins are, doubtless, chronicled therein, 
and, perhaps, the fact that this book has appeared will be ‘duly’ debited 
to his account. As, however, it will bear his name, he will, this time— 
undoubtedly get the sack.” We can scarcely endorse those fears of Mr. 
Warren’s, nor, indeed, do we think that the book will even be “debited to 
his account.” We have it on the writer's own confession, that previous 
sins are chronicled on his bank’s records, but we venture to think that the 
genuine amusement which his latest published work is likely to afford to bank 
managers and bankers generally, will, like Charity, cover any multitude of 
sins which may previously have been committed. 

Until we had read Mr. Warren’s book, we had weakly formed the 
impression that banking was, on the whole, an honourable profession, and 
one which, although confessedly existing to make profits for the shareholders 
of the various institutions, nevertheless, performed a great service to the 
general public. The fallacy of this ideal is, however, exposed by Mr. 
Warren. In the words of the writer, banks “are only soul-less dividend- 
paying machines,” and, as Mr. Warren very properly says, “should be 
dealt with accordingly.” Having in these scathing terms denounced the 
profession in general, the writer descends to particulars, and the main 
sections of the volume may be said to consist of a considerable amount 
of useful information concerning the relationships between bankers and 
their customers, intermingled with invectives occasioned by the fact that 
the banker or bank manager should perjure his soul by endeavouring at 
one and the same time to consider the interests of his company and 
the shareholders of the bank for whom he acts. For example, the writer 
has actually discovered that, in the matter of making advances, a banker 
not only endeavours to obtain adequate security, but has even the 
audacity to endeavour to make the best possible terms for the bank he 
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represents. Could there be any course of action at once more dishonest or 
a defiance of the very laws of business itself? But this is not all, for when 
a banker learns that a rival institution is prepared to make to his customer an 
advance at a slightly lower rate than the terms originally proposed by him, 
he is then mean enough to adjust his charge accordingly. Well may the 
writer advise the intending borrower to visit rival banks and obtain their tariff 
of charges, so as to be even with that monster of meanness, the bank manager 
of the institution where he may happen to keep his own account. Having 
thus hawked himself and his affairs round the whole of these rival establish- 
ments, the customer then returns to his own manager, and what follows 
can best be related in the writer’s own words :— 


“ He (the customer) then informs the agent of the company where he 
keeps his account that the opposition has offered him, either a reduction in 
the rate he is paying or an allowance upon his daily credit-balances, as the 
case may be, and that unless he consent to grant him similar terms, he (the 
customer) will be obliged to remove his account. 

“We don’t like losing old friends,” the manager will reply. “Very well ; 
I think we can arrange it for you this time.” 

Old friends! No wonder the customer smiles satirically and retorts: “I 
wish I had discovered that I was an old friend twenty years ago. It seems 
to me, governor, that I’ve been an old fool—an old fool to have paid you 
5 per cent. and one-eighth commission for the last fifteen years—durned if it 
doan’t !” 

“The customer had certainly made an interesting and useful discovery.” 

Yes, indeed, a most valuable discovery, but the pity of it is, that there should 
be such a lot of fools about as to imagine that banking is a business which 
demands that this cutting of rates to customers should not be driven too 
far if safety and sound banking are to be maintained. This old foolish notion 
is happily shattered now by Mr. Warren, who shows conclusively that what 
is required is higher rates of interest to depositors and lower charges on 
advances to customers. Until we had read How to Deal with Your Banker, 
we had ourselves been foolish enough to suppose that one of the dangers of 
modern banking lay in the excessive competition which exists nowadays 
among the numerous banks. We are glad to have our fears thus dissipated. 
So far from there being any danger in this respect, it appears that it is the 
only means by which the public is to be saved from the clutches of the 
usurious bank manager. Indeed, a good time is evidently coming, when, 
with high rates of interest on deposits, loaned out again at merely nominal 
charges, we shall have such a stimulus to industry and speculation by an 
expansion of credit as to put all past experiences into the shade. How all 
this is to be reconciled with safety and a proper holding of large cash reserves 
by the banks, the author does not enlighten us. 


But, indeed, the rascality of the bank manager is evidenced on so many 
pages of How to Deal with Your Banker, that the public will undoubtedly 
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come to the conclusion that even competition itself is not sufficient to safe- 
guard their interests, and the authorities at Exeter Hall will doubtless consider 
whether it is not possible to employ a number of earnest young men, 
in the interests of the public, to go forth and convert these depraved 
people. If only with the object of giving them some idea of the terrible 
task before them, it may be well to draw attention to a few more of the 
charges brought by Mr. Warren. Almost at the very commencement of his 
book we find evidences of the banker’s lack of straightforwardness. <A 
customer is thinking of opening an account at a certain bank, and at the 
very beginning he finds it impossible to obtain anything like straight- 
forward treatment. The bank manager will, even in the matter of the most 
simple questions, endeavour to equivocate and do anything rather than 
give a straightforward reply. Thanks, however, to Mr. Warren, customers 
are now supplied with a sort of catechism which they will put to their banker 
before entrusting a sixpence with him. In the author’s own words, ‘‘ What,” 
you should ask your banker, “is the minimum balance I must keep in order 
that you may conduct my account free of charge?” 


‘‘A bank manager does not like straightforward questions, and you will 
find that he is almost sure to equivocate, to tell you that he will not overcharge 
you, or endeavour to back out in some other manner ; but you should stick 
to your guns, and insist upon getting a satisfactory reply if you possibly can : 
‘Would you be content with £100?’ ‘Yes,’ he will say. Then take care 
that he does not get more.” 


This habit of equivocation and other immoral symptoms in the modern 
bank manager is, it appears, only part of an organised system on the part of 
the joint-stock banks. “These banks,” says Mr. Warren, “when appointing 
their branch agents, attach considerable importance to a man’s ‘ bank-manner,’ 
which, though always underbred, must be pleasant, as it is part of his business 
to resist, so far as he can with safety, any application on the part of a customer 
for more liberal treatment; whilst ladies, who keep large credit balances, 
require his especial attention. .” Fortunately, the author does not 
confine himself to simple statements of the wickedness of the bank manager, 
but gives us numerous tests by which we can discover the matter for our- 
selves. Thus, we are told that, “ when the bank agent leaves his desk in order 
to enquire, across the counter, concerning the state of your health, or to 
discuss the weather with you, your suspicions should be instantly aroused, 
and you should carefully examine your account to see if it be overcharged, or 
whether you can transfer a sum to deposit.” This is good advice, but it 
scarcely goes far enough, and we think customers would always do well to 
examine not only their account but their pockets as well, to see if anything 
has been abstracted. 


On the question of bankers’ charges for keeping accounts the author’s 
exposures are again very terrible. It appears that not only have there been 
instances where, a customer objecting to a small charge for keeping his 
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account, a reduction was made, but in one instance at least a banker has 
been actually known to adopt the suggestion of a customer that the fee should 
be increased. At a certain branch bank, we are told, a lady customer, 
disgusted by the minuteness of the charge made, pointed it out to one of the 
cashiers, remarking : 

“T have not the least objection to paying £1 15. od. in future.” 

The teller informed the agent, who, with a beautiful bank smile disfiguring 
his features, immediately walked over to the ledger-clerk’s desk and gave 
instructions that the lady’s account in the ledger should be so marked. 

“Tt reminds me of the good old days, when the public accepted such 
charges as a matter of course,” he remarked to the teller, who, smiling 
feebly, retorted : 

* Not many of her sort on the books now-a-days.” 

“No,” sighs the agent; “she’s a link with the past. It’s breezy and 
refreshing to come across a grateful client in these days of almost universal 
grumbling. We must be very polite to her.” 

Whereupon the clerk smiled sarcastically, and returned to his desk, for he 
had opinions of his own on that subject. 

Is it possible that this teller, an accessory to the crime, has at length 
resolved to unburden his conscience by making a clean breast of the affair ? 
We cannot say, but if it be so, we can imagine the relief which his conscience 
must now be experiencing. 

It is only natural that from the writer of How to Deal with Your Banker 
we should, in addition to other important information, be furnished with a 
special chapter on how to break a branch bank. But why a dvanch bank ? 
Why not have given us some golden rule for smashing the lot? Mr. Warren, 
however, is content to confine himself merely to branch banks, and it appears 
that with the ridiculously small sum of £50,000 unscrupulous speculators 
could indulge in this pastime to the extent of breaking three small ones in 
different parts of the country. The number is, of course, small, and might 
discourage speculators from thinking the sport sufficiently good. However, 
Mr. Warren cheers them up with the thought that by paying a little more for 
telegrams the panic might be spread over a still larger area, and that, having 
in fact done their best to the utmost of their ability, they might trust to the 
press to do the rest. “It seems ludicrous,” says Mr. Warren, “that a branch 
bank could be broken by, comparatively speaking, so small a sum ; and it is 
earnestly to be hoped that the experiment may not be tested.” Well, 
supposing bank managers do not push their iniquities too far, we do not 
think it will be; still, those who have a taste for amusements of this kind 
should read Mr. Warren’s chapter, giving them the fullest details of the best 
way in which this object can be attained. 

It has been impossible to treat this book in any other than a serious light, 
for Mr. Warren is so deadly in earnest himself at times as to be unable to 
give free rein to his own humour, of which he has a considerable share. 
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Indeed, the volume is not without a considerable amount of witty dialogue, of 
which the specimens quoted are very imperfect illustrations. The book also 
contains a great deal of information which should be of practical use to the 
public. Definitions are given of banking customs and usages which are clear 
and to the point. It is only a pity that such useful information should be 
intermingled with so much nonsense and unbusinesslike denouncements of 
banking methods. The whole book teems with illustrations of the extent to 
which competition exists in modern banking, and yet the writer appears to be 
unable to perceive that such competition should form sufficient safeguard to 
the public interest, and that to take advantage of such competition in the 
forms indicated by the writer is to introduce an element of something like 
real danger into the banking situation, and to lower the profession generally 
to an inferior standard. ‘The public has come to consider a well-established 
bank as an institution managed, not by underbred sycophants, but by men 
of capability, prudence and caution, who, while primarily representing the 
interests of a body of shareholders, are by no means forgetful of their duty to 
the general community, and we do not think their opinion is likely to be 
greatly altered by Mr. Warren’s book. 





JAPANESE CuRRENCY.—In connection with the recent adoption of the gold 
standard in Japan, some figures contained in the report referred to on page 927 
concerning the movements of specie and bullion during the past year, are of 
considerable interest. According to this report, the total movements during the 
year 1899 amounted to £3,199,470, imports being £ 2,058,377, and exports 
£1,141,113. From September till the end of December, the exports show a 
substantial increase, while the imports exhibit an almost corresponding 
decrease. Although the total gives a balance of £917,244 on the side of 
imports, for the last four months of the year the excess of exports came to 
no less than £815,632 in value. Compared with 1898, the figures are :— 





Value. 
Year. Exports. Imports. Total. 
1899 - + 1,141,113 . £2,058,357 -  £3,199,470 
1898 . . 8,879,972. 4345,052 13,225,024 
Difference , 475738,859 , 42,286,695 - £10,025,554 


Gold has been leaving the country in sufficient quantity to cause con- 
siderable comment and some discussion among Japanese financiers. In 
these discussions the schemes favoured were :— 


(1) Raising import duties, (2) fostering industries which would lead to increased exports. 
It is noteworthy that the drain of specie which gave rise to these suggestions came just after 
(1) a large increase in import duties, (2) a record export year. There was at one time talk 
of the imposition of a premium on gold, the case of France being cited in support of the 
plan. But in France vast amounts of gold coin are in the hands of the public, and any such 
action taken by the Bank of France is of little effect, whereas the conditions in Japan are 
entirely different, and any step of that nature on the part of this country would be disastrous. 
The Statesmen of Japan, however, seem quite alive to the fact that the main factor in the 
problem is the volume of the fiduciary part of the currency, though steady pressure is 
probably brought to bear in favour of expansion on various pleas. 


64* 











916 


RUN ON A YORKSHIRE BANK. 


SOUND POSITION OF THE CONCERN. 


IN THE course of Saturday, April 28 last, a sensational run took place 
on the chief Sheffield branch of the Yorkshire Penny Bank. A rumour 
which had got abroad on Thursday and Friday that the bank had lost 
heavily in consequence of the failure of Dumbell’s Bank in the Isle of Man 
appears to have been responsible for the loss of confidence. On Friday 
there was a considerable increase over the average amount of withdrawals, 
and a large crowd awaited the opening of the bank at ten o’clock on Saturday 
morning. ‘The excitement, however, reached its height shortly after noon, 
when Fargate, the street in which the bank is situated, was almost blocked by 
thousands of depositors, all anxious to withdraw their investments. The large 
withdrawals on Thursday and Friday had, to some extent, given the bank 
timely notice of their danger, and a special staff of clerks had arrived from 
Leeds, the head-quarters, with a large amount of specie. From ten in the 
morning till nine o’clock at night the whole of these were busily engaged. 
Instead of closing at four o’clock for two hours, as is usually done on a 
Saturday, the branch was kept continuously open, and as at eight o’clock, 
the usual hour for finally closing, the people were still swarming about the 
entrance, the management decided to continue paying out for another hour. 
In conversation with a press representative, Mr. H. B. Sellers, the general 
manager of the bank, stated that there was not an atom of truth in the 
malicious rumour that the bank had lost money owing to the failure of 
Dumbell’s. As a matter of fact, the Yorkshire Penny Bank never had 
invested one penny in the Isle of Man. Their securities were nearly entirely 
those confined to investments for trustees under the Trustees Act. The 
bank was in the position of having a surplus of assets over all liabilities of 
41,000,000, which sum would eventually, in case of liquidation, go to 
charitable institutions in the county of York. The run, however, was 
resumed on the following Monday morning. At ten o’clock, when the bank 
opened, hundreds of people were waiting to gain admission, and it required a 
force of police to prevent the crowd blocking the street traffic. In the after- 
noon the officials decided to close the bank at six p.m., or later if necessary, 
instead of four o’clock, the usual hour. A reassuring effect, however, was 
produced by the statement that the Bank of England had promised all needful 
support to the Yorkshire institution, and by the published denial of the 
general manager of the Penny Bank that there was any truth in the rumour 
regarding Dumbell’s, and that the bank was in the position of having a 
surplus of assets over all liabilities of 41,000,000. A good deal of confidence 
was restored during Monday, when a number of persons who had withdrawn 
their deposits on Saturday attended to replace the money, and the manager’s 
hope that Monday evening would see a cessation of the run appeared likely 
to be realised. On Tuesday a flag was hoisted at the head-quarters of the 
Yorkshire Penny Bank at Leeds in celebration of the satisfactory termination 
of the run. Reports from Bradford, Halifax and Sheffield show that the 
greatest confidence in the bank now prevails. The Yorkshire Penny Bank 
was established in 1859, and was incorporated twelve years later. At the end 
of December, 1898, the deposits amounted to about 11} millions, against 
which the bank held Consols, Government and railway bonds, etc., repre- 
senting upwards of 5? millions, and English corporation loans and mortgages, 
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etc., amounting to fully 5} millions. The cash in hand at call and short 
notice was £651,000, and the reserve fund £317,000. The head office is in 
Leeds, the general manager being Mr. H. B. Sellers, and the assistant general 
manager Mr. T. F. Pollock. The London agents are the Bank of England 
and Messrs. Glyn, Mills, Currie & Co. 
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BANK CLERKS’ ORPHANAGE. 


THE committee have the pleasure to submit to the members and sub- 
scribers their annual report and statement of accounts for the year ending 
March 31, 1900. 

At the end of the past year there were 58 children in charge of the 
Orphanage, 34 boys and 24 girls. In the course of the year g boys and 
6 girls have been admitted, and 6 boys and 4 girls have left. The total 
number of children admitted since the Orphanage was established is 116. 


It is gratifying to report that during a season in which sickness has been 
unusually prevalent, the health of the children has been very satisfactory ; 
there have been very few cases of illness, and no important interruption of 
the ordinary course of instruction. 


The reports received from the principals of the several schools at the end 
of each term have been carefully examined, and indicate due progress on the 
part of the children under their charge. The independent reports by the 
representatives of the College of Preceptors, to which great importance is 
attached, quite warrant the same conclusion. 


It is to be regretted that the past year should show a marked diminution 
in the number of the supporters of the Orphanage ; for, although the names 
of 157 new contributors have been enrolled, no less than 260 have been 
withdrawn, showing a reduction of 103 in the number of our registered 
members and subscribers, a result which it is sincerely hoped will prove to be 
only temporary. 


With reference to the special contributions appearing in the accompanying 
statement of accounts, prominently foremost amongst them stands as usual 
“The New Year’s Offering,” collected by the editor of Zhe Banking World, 
which, although not reaching the exceptionally large total received from the 
same source last year, has produced the important sum of £667. 1os. 2d., a 
very appreciable item in the annual income, for which the committee have 
once more to express their grateful acknowledgments. Another item calling 
for special notice is the receipt of a legacy of £500, under the will of the 
late T. W. Clark, Esq., of Brighton, being the first direct testamentary 
bequest which has been received by our institution. Mention should also be 
made of a collection by the staff of the Hackney Branch of the London and 
Provincial Bank, amounting to £14. 8s. 6d., sent as a contribution to our 
funds, and of donations of £10. 10s. from W. Redman, Esq., per Mr. J. J. 
Macdonald ; £10 from C. Siburn, Esq., per Mr. F. L. Jermyn; #5 from a 
bank director, per Mr. J. Wells; £5 from Mrs. Kate Steel, per Mr. J. J. 
Macdonald; and £5 from Miss Grace Wilkinson, for which kind and 
considerate support from outside sources the committee have to return their 
warm.and sincere thanks. The following smaller sums have been received, 
and are also very acceptable as indications of the interest felt in the work of 
the Orphanage by those engaged in banking business :— £2. 175., proceeds of 
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the disposal of a sketch, per Mr. J. J. Macdonald ; #1. 15. from the Sheffield 
bankers’ dance committee, per Mr. P. B. Andrew, and £1. os. gd. from Bute 
Docks branch of The National Provincial Bank of England, interest accrued 
on the balance of the staff holiday fund at that branch. The committee have 
also to acknowledge further contributions amounting to #50 from the Thomas 
Porter’s Equipment Fund, which sum has been divided and distributed 
amongst the children who quitted the Orphanage during the year. 

It is with sincere regret the committee have to report the death of their 
old and valued colleague Mr. Theodore Carter, a well-known and energetic 
member of their body, who was always most zealous in furthering the interests 
of the Orphanage. They have also lost the services and co-operation of Mr. 
G. J. Pickin, of Lloyds Bank, Bristol, and of Mr. T. Bullard, of Messrs. Glyn, 
Mills & Co., both of which gentlemen have retired from their respective 
banks. Mr. R. W. Barnett has been provisionally appointed a member of 
the general committee in place of Mr. Bullard, and his name will be submitted 
at the annual general meeting for election by the members. 


Statement of Accounts for the Year ending March 31, 1900. 


REVENUE ACCOUNT. 

















Dr. 
Balance brought forward ; £35353 12 
Subscriptions—annual commen: £420; ‘annual subscribers, £1,413. 18s. 1,833 18 oO 
Donations, sundry 119 O 2 
New Year's offering, per editor of “Banking Wi orld, £667. 10s. 2d. ; less 
new annual subscription included, 5s. , . : ° ° . 667 5 2 
Income from investments ‘ . , ‘ . , , . 2 383 13 4 
Interest on deposits . : ‘ ‘ . ‘ 20 14 II 
Grants, Thos. Porter’s Equipment Fund ‘ ; : : . ‘ 50 0 0 
£6,428 311 
Cr. 
Education, apparel, etc. : . , : : : . . . £3,180 1 10 
Gratuities on leaving. : . ° ° ° , ° ‘ ‘ 52 10 oO 
Printing and stationery . : : ‘ . ‘ ‘ : ; . 29 2 4 
Current expenses . . ° 68 18 4 
Grants, Thos. Porter's Equipment Fund, to children on leaving ‘ ‘ 50 0 O 
Balance carried forward . ° . ° ° ° . . 3,047 II 5§ 
£6,428 3:11 
GENERAL CAPITAL ACCOUNT. 
Dr. 
Balance brought forward , » ‘ ; ; , : ° ° £9,338 1 5 
Subscriptions—life members . . : , . , : ° ° 37 16 Oo 
Legacy—T. W. Clark, deceased . ; . ; ‘ ; ‘ , 500 0 Oo 
£9,875.17 5 
Cr, 
Balance carried forward ‘ ; : ; ; ; : . ‘ £9,875 17 5 
BALA NCE-SHEET. 
Dr. 
General capital account ; ; ; , ° ° , , . £9,875 17 § 
Revenue account . ° : ° : ° ; ; . . ° 3047 11 § 


£12,923 8 10 
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Cr. 
Investments, general capital account :— 
41,000 New South Wales 4 percent. . ‘ . ‘ ‘ , £1,038 15 0 
1,000 Queensland 4 per cent., 1924 : : ‘ ‘ ; , 1,061 18 6 
1,000 Victoria 4 per cent., 1883. ‘ ‘ ‘ : ‘ , 1,018 15 0 
1,200 Canada 4 per cent. reduced . ‘ F ‘ ; 1,264 10 0 
1,000 L. & S. W. Railway 3 per cent. debentures . ‘ ‘ ‘ 977 © 3 
1,000 India 34 per cent. stock , ‘ ‘ ‘ ‘ 1,050 0 O 
1,000 local loans stock . a ‘“ 1,042 10 0 
1,000 Birkenhead guaranteed ‘railway 4 per cent. stock . . ° 1,306 13 0 
500 South Australian 4 per cent. 1883 ‘ , ‘ ‘ ‘ 545 1 Oo 
9395 2 9 
Cash, general capital deposit account . ‘ ° ‘ m ‘ ° §70 14 8 
Investment, revenue account :— 
£1,000 India 3% per cent. stock, £1,166. 6s. ; cash :—on deposit, 
£800 ; on current account, £1,078. gs. 9d. ; in hand, £2. 15s. 8d. 3,047 II 5 
412,923 8 10 








BoreR Finance.—The Lorenzo Marques correspondent of Zhe Times, 
writing on March 31, says that the Transvaal Government has been insisting 
on paying for the supplies received from Europe in bar gold. ‘The firms to 
whom the gold is transferred are in a difficulty, as they are uncertain whether 
it is not liable to seizure by the British Government. A Portuguese bank has 
made some advances on gold, but only at 58s. per oz., which is 10s. or more 
below what the metal is worth. ‘The French Bank has for months past been 
doing a lucrative exchange business. In connection with the part the French 
Bank has played during the crisis, it is significant to find that, while half a 
million in gold coin has been commandeered from the remaining banks, 
with the exception of the National, the French concern has had no such 
demand made upon it. This exemption is all the more remarkable, when it 
is remembered that the comparatively unimportant Netherlands Bank has 
been compelled to place £50,000 of its coin at the disposal of the Boer 
Government. With reference to the position of the various banks within the 
Republics, the following statement shows the amount of gold coin under 
their control at the end of February, and the sums since commandeered. 


Gold Balance. Amount com- 


mandeered. 

Standard Bank. ‘ . £588,794 £260,000 
National Bank : . ‘ 799,707 nil 

Bank of Africa ‘ , 4 199,164 80,000 

African Banking Corporation 84,042 *70,000 

Natal Bank . ° ° ‘ 94,404 40,000 
French Bank ‘ ‘ ‘ 237,037 nil 

Netherlands Bank . ‘ ‘ 229,909 50,000 
Robinson Bank . ‘ e ? ? 

42,233,057 £500,009 

as == 





*Reported to have been subsequently reduced to £35,000. 


Several of the banks must be considerably hampered by having so large a 
portion of their funds.locked up in gold, which, in their case, cannot be 
disposed of. until after the war. While on this subject, the question naturally 
suggests itself why a Government which insists upon: paying: for supplies i in 
bar gold should require £500,000 in gold coin. 
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SAVINGS BANK REFORMS. 


Discussion in Parliament on Tuesday, May 15, 1900. 


THe CHANCELLOR of the ExcHeguer (Sir M. Hicks Beach) asked for 
leave to introduce a Bill to amend the law with respect to the rate of interest 
payable on deposits in the Post Office Savings Bank, and on money invested 
with the ‘National Debt Commissioners on behalf of trustee savings banks 
and friendly societies, and for other purposes connected with trustee savings 
banks. Last year the attention of the House was on several occasions 
directed to various points of view relating to the position of savings banks 
funds in this country. These funds now amounted to an enormous sum— 
£183,000,000—and were held on behalf of the Government by the National 
Debt Commissioners as deposits. As hon. gentlemen were aware, interest 
was paid on those deposits by the Post Office Savings Bank at the rate of 2% 
per cent., and by the Trustee Savings Banks at the rate of 234 per cent. 
The law provided that those deposits could only be invested by the National 
Debt Commissioners in Government funds. ‘That worked very well so long as 
the Government funds paid the same rate of interest as by law was paid to 
depositors, p/us the expenses of management. Since the beginning of 1894 
the system had not worked by any means satisfactorily. No less than 
£,61,000,000 of deposits had been placed in the Post Office Savings Bank 
and in the trustee savings banks beyond the amount that existed in those 
banks at the commencement of 1894, and ever since that date and up to 
within the last few months it had been necessary for that vast sum to be 
invested in Government securities paying a less rate of interest than by law 
was to be paid to the depositors. The result had been that in the course of 
the present year he had taken a vote for £38,000 to make up the deficiency 
in the income of the trustee savings banks fund, and £11,000 to make up the 
deficiency in the Post Office Savings Bank fund. Further, the capital account 
of both funds taken together showed at present, if the securities were valued 
at par, but a very small, and, he feared, a decreasing, surplus as compared with 
the liabilities. He thought it had been universally accepted that this state of 
things was unsatisfactory. For the moment the financial situation had been 
eased by the great fall in Government securities since the middle of last year ; 
but he did not expect that that would be permanent ; and, further, in 1903 
there must be a considerable loss of income to the savings banks funds owing 
to the fact that of the £183,000,000 standing to their credit no less than 
£,86,000,000 were invested in consols, and in that year the rate of interest in 
consols would be reduced automatically by a quarter per cent., so that in 
addition to the sum of £86,000,000 a further sum of £ 20,000,000 
consols cancelled would be replaced by terminable annuities, and the 
savings banks funds would lose as a whole an income of £270,000 
a year. This situation was not satisfactory. Some had suggested 
that the proper way to meet it was by reducing the legal rate of interest 
payable to savings banks; others had suggested that it might be met by 
extending the area of investment —(cheers)—so as to enable the National Debt 
Commissioners to invest these funds in less safe securities than those in which 
they were at present invested on behalf of the State. He had considered this 
question carefully, and in his opinion the existing system did not rest on a 
sound basis, because the legal rate of interest paid to depositors did not bear 
any necéssary relation to the rate of interest which the deposits could earn. 
He did not think this was fair to the depositor or to the State. He proposed 
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that the rate of interest paid to depositors should vary within reasonable limits, 
according to the rate which their money could earn. The Bill he asked leave 
to introduce provided that towards the close of each year an estimate should 
be made of the probable earnings on the capital of each of the two savings 
banks’ funds respectively in the ensuing year and of the probable rate of 
interest which those earnings would pay to depositors. On these estimates 
the Treasury would determine the rate of interest to be paid, to the nearest 
multiple of eighth of a pound ; and notices would be published of any change 
in the rate of interest at least a month before it was made. As the rate of 
interest to be paid ought always to be so calculated as to leave a slight margin 
of surplus income, a reserve fund would gradually be built up to provide 
against depreciation of the securities, and this might with care be utilized to 
some extent to make up any deficiency of income arising from a mistaken 
estimate. He proposed that this new system should not begin until 1903, so 
as to give ample notice to existing depositors of the change. As the income 
of the trustee savings banks’ fund was in a less favourable position than that 
of the Post Office funds, he proposed to credit the trustee savings banks with 
the income of certain securities purchased by an annuity which was set up in 
1880 to replace their lost capital, and to extend that annuity from 1908 to 
1914 SO as to secure, as was originally intended, the solvency of their capital 
account. The Bill, like previous legislation on the subject, applied to 
deposits of friendly societies also, but those societies which were entitled to a 
privileged rate of interest on assurances made before 1888 would retain that 
privilege fully. He also proposed some minor amendments in the law relating 
to trustee savings banks, which had been recommended by the inspection 
committee. He recognized fully the extreme difficulty of this subject. He 
had no desire to press his proposals by any party majority. (Hear, hear.) 
What he thought principally necessary was that the House should realize the 
necessity of some change in the present position, and while he submitted 
these proposals to the House he should be most ready to consider any 
suggestions that might be made of another kind, which, in the opinion of 
hon. members, might be more satisfactory. He proposed to introduce the 
Bill now and to give ample time before the second reading, when he hoped 
there might be a useful discussion on its provisions. It was his desire, on the 
one hand, to do nothing that might discourage providence and thrift, and, on 
the other hand, to secure the taxpayer against being placed in a position of 
subsidizing the savings banks as if they were charitable institutions rather than 
independent institutions, which they ought to be. (Hear, hear.) 

Mr. Broadhurst (Leicester) hoped that a considerable time would be 
allowed to elapse before the second reading stage was taken. He could not 
conceive anything more disastrous to thrift and providence among the people 
than the scheme which had been outlined. 


— 
> 





At a Court of the Council of Foreign Bondholders, held on April 26, the 
Right Honourable Lord Avebury was elected president of the council in the 
place of the Right Honourable W. Lidderdale, resigned. 


BANKING APPOINTMENT.—Mr. A. E. Wallis, who has been appointed to 
succeed the late Mr. W. Fairclough at the Bank of Victoria, Limited, 
London, has arrived from Melbourne and taken over the management of 
the branch. 
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NOTES ON COLONIAL AND FOREIGN BANKING, FINANCE AND 
COMMERCE. 


ARGENTINE FINANCE.—At the opening of the Parliamentary session on 
May 1, the President in his speech was optimistic in regard to all branches 
of the financial department. He stated that the customs for the first quarter 
yielded ¥ 400,000 and the inland revenue £100,000 excess, compared with 
the same period of last year. The public expenditure during 1899 was 
41,400,000 below the amount sanctioned; and the public expenditure, 
sanctioned by special laws unprovided for in the Budget, reached £ 2,700,000. 
The total of the foreign debt and the home debt amounts to £ 88,000,000, 
besides £ 3,500,000 of floating debt. Regarding the agricultural department, 
the President stated that 700,000 tons of wheat were exported during the first 
quarter. The foreign trade for the same period amounts to £ 19,500,000, 
with a favourable balance of £3,500,000. Agricultural products represent 
one-third of the total export trade.—Seftior Dominguez, the Minister of the 
Argentine Republic in London, has received the following telegram from his 
Government :— 

Buenos Ayres, May 1. 

The session of Congress was opened to-day. The President of the Republic states in his 
message that the boundary questions will soon have been completely settled in accordance with 
treaties. Cordial relations are maintained with all foreign Powers, including the Holy See, with 
which harmony has been re-established. Revenue has increased, and there has been retrench- 
ment in expenditure. The receipts during 1899 were $45,676,000 gold and $61,420,000 
currency, showing an increase of $11,000,000 gold and $11,000,000 currency over the previous 
year. The customs receipts for the first quarter of 1900 were $9,000,000 gold, and there 
will be a considerable increase from other sources of revenue. 

This improvement in the revenue has permitted the payment of the floating debt and the 
fulfilment of all obligations in the Budget, as also all extraordinary expenses, the services 
having thus been carried out without pressure that might have involved onerous sacrifices. 
With the agricultural industry in a flourishing condition, the national finances are easy, and 
the Government has at present in Europe $12,500,000 gold and $31,000,000 in bonds. 
The balance of trade is favourable. The imports during last year were $117,000,000 gold 
and the exports $185,000,000 gold. The country is quiet, and improvements are projected 
in the different branches of the Administration. 

A. ALCoRTA, Minister for Foreign Affairs 


ARGENTINE TRADE.—The trade returns of Argentina for the first quarter 
of the year show that imports stand at $35,000,000 gold and exports at 
$53,000,000. In both branches there is an increase of $5,000,000 when 
compared with the corresponding period of last year. 

AUSTRIAN Finance.—A Buda Pest despatch to the ewe Frete Presse states 
that the common Budget shows that an increase of 16,000,000 kroner will be 
required, the greater part of which will fall to the extraordinary expenditure 
set down in the army and navy estimates. 

BRaZILIAN Finance.—The President of Brazil, in his message at the 
opening of the Parliamentary Session on Thursday, May 3, stated that :— 
“In view of the bad financial situation, which brought about the Funding 
Loan, the Government has followed the principle of curtailing expenditure 
and promoting an increase of revenues. It recognised that the task is 
difficult, but it is pleased to announce that the public administration has 
entered upon an auspicious situation.” Further on, he mentioned that the 
Federal revenue for last year amounted to £19,417 contos gold and 302,698 
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contos paper, but, says the Financial News, he was careful not to compare 
these figures with those of the previous year. The latest mail despatches to 
hand give the revenue returns for the first quarter of the current year. The 
president, of course, when he made the statements quoted, must have known 
of the present condition of the revenue ; therefore, how can he make out that 
the public administration is entering upon an “auspicious situation” when 
for the first three months of this year there is a decrease in customs revenue ? 
The receipts from the Rio de Janeiro custom house and general revenue 
office for the first quarter of this year show a decrease of 8,441,729$196 in 
comparison with those of the corresponding period of last year, and, if 
compared with the first quarter of 1898, a decrease of 10,716,056$299. The 
returns from the Santos custom house, whose importance is next to that of 
Rio de Janeiro, are proportionately still more unfavourable. The receipts of 
that custom house for the first quarter of the last three years were as 
follows :— 














1898 ‘ , 9,203,406$ 160 
1899 . +  7,533,085$254 
1,770,320$906 
1900 «Ss SS 4y585,856$142 2, 947,229$112 
Total decrease 4:717,550$018 


It will be seen that in the first quarter of 1900, in comparison with that of 
1899, the decrease was nearly 40 per cent., and in comparison with that of 
1898, over 50 per cent. Among the custom houses whose receipts for a 
while continued to show a slight increase in spite of these disturbing 
influences was that of Bahia. Even so late as the first quarter of 1899 this 
increase was maintained. It has since, however, given way under the strain, 
and the returns for the first quarter of the present year show a large decrease 
in revenue. The following is a statement of the receipts of that custom house 
for the first quarter of the last three years :— 





1898 ‘ . 5,011,107$425 
1899 - + 551332759754 
Increase ‘ ; ‘ ; 122,168$329 
1900. =. ~—2,877,414$520 
Decrease... : 2,255,861$234 
Net decrease ‘ i - 2,133,692$905 


The decrease was over 40 per cent. 


BritisH INp1A.—The Gazette of Jndia for April 21 published a summary 
of the financial statement of British India for 1900-1901, from which the 
following particulars are taken :— 


The financial statement points out that the significance of the figures for 1899-1900 and 
for 1900-1901 relates to the agricultural situation: India is suffering from a very serious 
famine. The accounts of 1898-99 which have been published yield a surplus of £2,641,000. 
A surplus of £2,622,000 was estimated last March for 1899-1900. Receipts improved 
during the year by £607,000, in spite of a loss of land revenue owing to famine of 
41,187,000. Gross receipts from railways increased by £824,000. Post office, telegraph 
and mint receipts were better by £423,000, and opium receipts by £401,000. Expenditure 
increased during the year by £676,000, in spite of a decrease under army services of 
£738,000, owing chiefly to the despatch of troops to South Africa, Ceylon and Singapore, 
and of economies of £405,000 under buildings and roads. The increase was due to famine, 
42,055,000 being devoted to direct famine relief. The surplus for the year therefore becomes 
42,553,000. The budget estimates are made up at Is. 4d. the rupee. An increase of 
4838,000°-is taken under land revenue, as it is hoped famine will have disappeared by 
September. An increase of £667,000 is anticipated from railways, and of £156,000 from 
opium, owing to better prices in China. Direct famine relief is expected to cost £3,335,000. 
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Allowing for temporary increases due to high prices and for recoveries, military estimates 
show an increase of £746,000, of which nearly half is devoted to re-arming the native army. 
The surplus for 1900-1901 works out at £160,000. The Secretary of State is expected to 
have drawn by March 31 £19,000,000 at an average rate a little over 1s. 4d., but owing to 
famine expenditure, £1,500,000 of the drawings were met out of currency reserve, the gold 
being held in England. Next year the Secretary of State expects to draw £16,440,000 and 
to incur temporary debt of £500,000. The Secretary of State does not expect to raise fresh 
permanent sterling debt; but it is estimated that a loan of three crores will be necessary in 
India for ways and means. Capital expenditure on railways will amount to £4,872,000 and 
the irrigation grant is raised to a full crore. With regard to the countervailing duties on 
beet-sugar, the statement shows that imports were nearly 45 per cent. less in the last nine 
months than in the corresponding period of the previous year. Trade, however, was 
conducted under such abnormal conditions, and the fluctuating character of this importation 
is so remarkable that no conclusion can be drawn. The suitability of the 1s. 4d. rate for the 
volume of Indian trade is discussed. It is shown that the: total trade of India for the first 
ten months is greater in spite of serious obstacles than it was in 1898-99 which was held to 
be an abnormal year. The financial history of the year is overshadowed by famine, but 
India in the current year met all demands for famine and railway construction out of revenue 
without borrowing and passed to a gold standard, through the ordinary operations of trade, 
without adding to her indebtedness. The total value of the imports into British India 
during the eleven months ended February last and according to the Board of Trade Journai, 
was Xs. 64,59,99,580, as compared with As. 61,91,16,114 during the corresponding period of 
1898-99, and the value of the exports A's. 96,98,40,980, against As. 98,50,11,092 during the 
same period of the previous fiscal year. 


Care Cotony.— The following table from the official Cafe of Good Hope 
Government Gazette shows the value of the imports into, and the exports 
from, the various ports of Cape Colony for the years 1897, 1898 and 
1899 :— 

















Imports. * Exports. 
Into and From 
1897. | 1898. 1899. 1897. | 1898. | 1899. 
| 
—- —— 
.t. «.. ct “4 £ 
Cape Town. _—. | 4,884,124 | 4,963,281 | 4,795,290 [11,518,448 16,109,648 |14,782,350 
Port Nolloth. . 24,342 47,635 49,018 300,799 | 262,887 447;449 
Simon’s Town . 4,858 | 3,938 4,803 10,618 | 10,537 13,544 
Mossel Bay . -| 223,656 219,542 254,910 146,858 222,292 312,392 
Knysna . » 11,425 11,217 9,810 6,948 5,699 7,524 
Port Elizabeth .| 7,617,089 | 6,197,858 | 5,565,570 | 1,991,990 | 2,151,367 | 2,458,508 
Port Alfred . : Nil. | Nil. 12 Nil. | Nil. Nil. 
East London - | 3,082,775 | 3,416,123 | 2,986,831 825,395 978,985 | 1,038,148 
St. John’s River . 8,245 | 10,793 15,176 625 4,094 289 
Inland Stations . 239,122 | 191,597 129,313 | 4,634,623 | 4,677,904 | 4,187,054 














Total. — £'16,095,636 15,061,984 113,810,733 119,436,304 (24+423,413 23,247,258 
| | 





* Inclusive of imported goods re-exported. 

THe EcyptiaAn Dest.—A Reuter telegram from Cairo states that the 
monthly statement of receipts of the Caisse of the Egyptian Public Debt 
shows that, after payment of the coupons of the unified and preference 
loans, there remains a surplus of £742,000. The amount received on 
account of the preference loan since April 15 is £97,000. 


FLOURISHING FRENCH Banxs.—Large Increases of Capital—Growth of 
the Crédit Lyonnais.—The directors of the Crédit Lyonnais, at an extra- 
ordinary general meeting of the shareholders at Lyons on May 12 last, 
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decided that the capital of the bank be raised from 200,000,000 francs 
(£ 8,000,000) to 250,000,000 francs (410,000,000) by the issue of 100,000 
new 500 franc shares, which are to be allotted in preference to present share- 
holders. The new shares will be issued at 925 francs, and will rank for 
the 1900 dividend on an equal footing with the existing shares. We are 
given to understand, says the Financial 7imes, that this increase of capital 
is necessitated by the development of the bank’s business, but the step has 
probably been taken to enable the institution to cope with the enormous 
increase in the volume of general trade and industry which everybody seems 
to see ahead. It will be of interest to recall that the Crédit Lyonnais, 
now the foremost joint stock bank in France, was established in 1863, with 
the comparatively small capital of £800,000, which was successively raised 
to £ 2,000,000 in 1873, to £ 3,000,000 in 1875, to £4,000,000 in 1879, and 
to £,8,000,000 in 1881. As the capital has increased so have the various 
items of the bank’s business and its annual profits. The following table will 
give some idea of the increase in the net profits since the foundation of the 
bank. ‘The dates correspond with the various increases of capital :— 


Annual Net Profits. 


At the end of 1863. ‘ : i £7,923 
sad 1872. ‘ - ‘ £76,503 
- 1875. . . r £124,009 
~ 1879. , ‘ - £590,612 
- 1881. ‘ ; - £505,065 
~ 1899 . ‘ : » £1,148,523 


The total reserves of the Crédit Lyonnais amount at the present time to 
£2,800,000. It is undoubtedly the most influential and widely-known joint 
stock bank in France. The 500 franc share is quoted at the high price of 
1,170 francs, though this is by no means the highest quotation that the stock 
has reached. But, continues our contemporary, the Crédit Lyonnais is not 
the only big French bank which is deciding to increase its capital, for at 
its recent ordinary and extraordinary general meetings, the Comptoir 
National d’Escompte de Paris decided to increase its capital from 100,000,000 
francs (£ 4,000,000) to 150,000,000 francs (£6,000,000), with the facility of 
ultimately raising it to £8,000,000. The annual report submitted by the 
directors showed the great increase in the bank’s business. The new capital 
is to be in 500 franc shares, to be issued preferentially to the present share- 
holders at 575 francs, the present quotation of the existing shares being 
665 francs. Thus in the course of the last twelve months four of the great 
French banks, the Société Générale, Crédit Industriel, Comptoir d’Escompte 
and Crédit Lyonnais, will have added some six and a-half millions sterling 
to their respective capitals. This shows a great development of business, 
but even so, the French joint stock banks, taken as a whole, are in the 
matter of importance of capital and deposits far behind both the English 
and the German banks. 


FOREIGN TRADE AND COMMERCE.—The third number of the monthly 
accounts of trade and commerce of certain foreign countries and British 
possessions has just been issued as a Parliamentary paper. The particulars 
given refer necessarily to those countries only which publish monthly state- 
ments of trade; most of the countries, however, whose trade chiefly affects 
the United Kingdom are included in this category. It is stated that the 
values as far as they relate to 1898 and 1899 may be taken as definitive, 
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while those of 1900 are for the most part provisional and subject to rectifica- 
tion, as they are in many cases based on the 1899 prices. 


IMPORTS, EXCLUSIVE OF BULLION AND SPECIE, EXCEPT WHERE OTHERWISE STATED. 

















| Period | 
Countries. of year 1898. 1899. 1900. 
| ending 
. | 
*Belci (two months) .| Feb. | £11,009,000 411,737,000 £13,006,000 
— { (three months) . |March 17,889,000 19,776,000 20,393,000 
F { (two months) Feb. 29,781,000 28,615,000 27,561,000 
France \ (three months) . |March 45,958,000 44,927,000 45,561,000 
“Spain (two months) Feb. 4,162,000 5,112,000 5,213,000 
(1897) (1898) (1899) 
Portugal (nine months) Sept. 7,158,000 8,345,000 8,618,000 
Italy (two months) , .| Feb. 7,786,000 9,331,000 9,539,000 
Austria-Hungary (two months) .| Feb. 10,787,000 10,656,000 11,513,000 
; (1897-8) (1898-9) (1899-1900) 
United States (eight months) Feb. 82,109,000 89,000,000 115,640,000 
(1897-8) (1898-9) (1899-1900) 
t+ Mexico (eight months) Feb. 5,481,000 6,251,000 7,637,000 
(1897-8) (1898-9) (1899-1900) 
British India (ten months) Jan. |Rx.56,885,100 |Rx.5§5,833,300 |Rx.59,547,100 
(1897-8) (1898-9) (1899-1900) 
*Canada (eight months) | Feb. | £16,609,000 420,07 1,000 | 424,006,000 
United Kingdom (three months) |March 4£119,099,000 | £118,243,000 | £127,079,000 


| 





* Value of principal articles imported only. 
+ The values of the imports are stated in gold, and the dollar has been converted into English currency at 


the rate of 4s. 


EXPORTS, EXCLUSIVE OF BULLION AND SPECIE, EXCEPT 


The figures for Mexico include bullion and specie. 





WHERE OTHERWISE STATED. 




















Period 
Countries. of year | 1898. 1899. 1900, 
ending 
| 
*Belgium { (two months) Feb. | 48,988,000 £9,598,000 £9,792,000 
8 (three months) March| — 15,398,000 15,991,000 16,523,000 
: (two months) Feb. | 19,113,000 19,924,000 21,822,000 
France { | 
(three months) . March) 31,637,000 32,119,000 35,908,000 
*Spain (two months) Feb. | 5,190,000 4,169,000 4,581,009 
| (1897) (1898) (1899) 
Portugal (nine months) Sept 4,631,000 5,07 3,000 4,844,000 
Italy (two months) ° .| Feb 7,500,000 7,969,000 8,822,000 
Austria-Hungary (two months) .| Feb 9,031,000 10,888,000 10,876,000 
. (1897-8) (1898-9) (1899-1900) 
United States (eight months) Feb 169,434,000 175,715,000 191,562,000 
a | (1897-8) (1898-9) (1899-1900) 
+ Mexico (eight months) Feb. | 8,396,000 9,287,000 9,348,000 
: ; | (1897-8) (1898-9) (1899-1900) 
British India (ten months) . Jan. |Rx.74,632,400 |Rx 88,732,300 |Rx.87,478,800 
(1897-8) (1898-9) (1899-1900) 
*Canada (eight months) Feb. | £24,233,000 | £23,189,000 | £25,504,000 
tUnited Kingdom (three months) |March| £57,707,000 | £62,054,000 | £72,199,000 





* Value of principal articles exported only. 
+ The values of the exports are stated in silver and the dollar has been converted into English currency at 


the rate of 2s. 


The figures for Mexico include bullion and specie. 


t Exports of British and Irish produce and manufactures. 
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FRENCH Customs.—<According to the official Customs returns, the French 
imports during the first four months of the present year amounted in value to 
1,596,164,000 f, and the exports to 1,312,940,000f, The figures in the 
corresponding period of 1889 were 1,556,788,000 f and 1,266,879,000 /. 
respectively. 


GERMAN TRADE AND FINANCE.—Mr. Gastrell forwards from the British 
Embassy at Berlin a report upon the development of the industrial and 
financial resources of the German Empire since its consolidation thirty years 
ago. The following extracts are of interest :— 


No exact comparisons of commerce in 1872 and 1900 can be made, as there have been 
several breaks in the continuity of statistics; but the volume of commerce has gone on 
increasing rapidly, as may be judged from the following figures for “special” trade (?.¢., of 
imports for home consumption and of exports of domestic produce). In 1872 the total 
amounted to £279,000,000, consisting of £163,000,000 for “ special” imports, and 
4116,000,000 for “special” exports. For 1899 the figures are (temporarily calculated on 
the 1898 values) a total of £459,421,500, being £259,850,500 for imports, and £199,571,000 
for exports. The value of the exports of German produce in 1899 exceeded that of 1898 by 
411,742,700, and was, in the former year, only less than that of similar exports from the 
United Kingdom by 465,089,000. It is characteristic of the general prosperity to note that 
the quantity and value of the imported raw materials for local manufacture are yearly 
increasing, and that, at the same time, the quantity and value of exported manufactured 
articles is also steadily rising from year to year. Reference is necessary to the extraordinary 
growth of German maritime interests. A recent official calculation states that at least 70 per 
cent. of all German commerce is now carried by sea. Moreover, in actual tonnage, German 
shipping now stands second in the world, with 1,594,596 tons, and its steam tonnage in 1899 
was about ten times as great as that of 1872. During the last twenty-five years the relative 
proportion of the mercantile marine of Germany to that of the whole world has risen from 
about 5 to over 8 per cent. In considering the rapid progress of national wealth and the 
possibility of its continuance in the future, one asks if there are any obstacles likely to retard 
its development. One great impediment would certainly appear to be the labour problem. 
Every year the demand is louder for workmen in the industrial districts; wages are steadily 
rising, and the agricultural districts are daily more and more depleted of their labourers by 
the continual growth of the better-paid industries. The German Empire, in its international 
position, must be looked upon as a potential factor, carrying behind it an ordinary revenue 
of, more or less, £224,000,000 in 1900, a sum which is nearly twice as large as the present 
revenue of the United Kingdom. This comparison will, perhaps, afford an instructive 
comment on the economic power and important position of the German Empire. But, in 
making this comparison, it must be kept in mind that a very large portion of the total 
revenue of Germany, as a whole, is derived from State railways, a form of paying Government 
property unknown in the United Kingdom. If, therefore, the probable amount of railway 
revenue enjoyed by all the States in Germany in 1900—namely, about £94,700,000—be 
deducted, we arrive at a net remaining ordinary revenue of some £129,300,000, as against 
a possible £116,900,000 for the United Kingdom (as recently estimated by the Chancellor of 
the Exchequer on the existing basis of taxation, without the projected new war taxes). 
The population of the German Empire to-day must be about 56,000,000, or about 15,000,000 
more than in 1871. And, in view of the possibilities of future economic expansion, it is well 
to note that in the three leading industrial countries of Europe, the yearly increase of the 
population accruing from the mere excess of births over deaths is, approximately, 850,coo in 
Germany, 450,000 in the United Kingdom, and only 35,000 in France. 





Japan’s ForEIGN TRADE.—The Consular report giving the returns of 
the foreign trade of Japan for the year 1899 has been issued. At the 
beginning of 1899 the new Customs tariff came into force with higher rates 
of duty on imports, and in July all duties on exports were done away with. 
The new tariff produced as one result an abnormal decrease in the amount 
of imports during the first two months of the year, owing to the large quantity 
of foreign goods and manufactures that had passed into the country at the 
latter end of 1898 with a view to profiting by the benefits of the old tariff :—- 

During the latter half of the year, however, the volume of foreign trade expanded, both 
imports and exports being larger than for the preceding six months. By the end of 1899 
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the total returns of foreign commerce for the year had reached the highest figures since the 
first opening of the country to foreign trade, with the one exception of the year 1898. 
Imports for 1899 were valued at £22,499,363 and exports at £21,940,760. Total trade, 
£44,440,123, showing a decrease in imports as compared with 1898 of £5,828,952, but an 
increase in exports amounting to £5,020,066 ; total decrease, £808,916. At the end of 
October and also of November, the balance of trade was in favour of Japan, but by the close 
of December, imports had once again exceeded exports as they have done for the past few 
years. 

With regard to the distribution of trade among the foreign countries 
which principally take part in it, the following statistics show the proportion 
at a glance :-— 

















| VALUE. 
Country. 
| Imports. Exports, Total. 
L 4 4 
British Empire— 
Great Britain . 4,577,912 1,150,557 5,728,369 
Hong-kong e 749,134 3,500,571 4,249,705 
British India . 4,479,813 618,834 5,098,647 
Australia. ° 174,426 221,513 395,939 
Canada , F 18,581 240,722 359,303 
Total. 9,999,766 517325197 15,831,963 
United States . ; 3,901,205 6,525,092 10,426,297 
France . ° . 588,835 3,087,800 3,076,635 
Germany ‘ : 1,798,013 387,603 2,185,616 
China . ji 7 2,928,539 4,109,573 7,038,112 














Further statistics show a very considerable decrease in the volume of 
trade between Great Britain and Japan, a decrease which is found in the 
German trade as well. In both cases it would seem chiefly due to the cause 
already indicated—namely, the falling off in the import of manufactured 
goods owing to the Japanese enterprise in starting manufactures at home. 


Mexican TraDE.—The value of the exports from Mexico during the 
seven months ended January, 1900, was £ 8,141,000, as compared with 
£8,250,000 during the corresponding seven months of 1898-9. The value 
of the imports into Mexico during the seven months ended January, 1900, 
shows a considerable increase over that for the corresponding period of the 
previous fiscal year, the figures being £6,684,000 and £5,411,000 
respectively. 

TasMANIA.—The Agent General has been officially informed by his 
Government by telegraph that the revenue of the Colony for the first four 
months of this year was £37,000 over the corresponding period last year. 


TRADE In Austria-Huncary.—The value of the imports of merchan- 
dise into Austria-Hungary for home consumption during the first quarter of 
the current year was £ 17,979,000, as compared with £16,944,000 during 
the first quarter of last year. The value of the exports of Austro-Hungarian 
produce and manufacture was £17,670,000 during the first quarter of 1900, 
and 17,491,000 during the first quarter of 1899. 
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TRADE OF Spatn.—The value of the imports of principal articles into 
Spain during the first quarter of the current year was £8,135,000, exclusive 
of bullion and specie, and the value of the principal articles of merchandise 
exported during the same period was £6,982,000. ‘The corresponding 
figures for the first quarter of 1899 were £8,288,000 and £6,354,000 
respectively. 

TRADE AND FINANCE OF THE UNITED States.—The returns for March 
and for the past nine months of the fiscal year compare as under :— 








March, 1900, 1899. 
$ $ 

Exports . ‘ . ‘ 134,313,000 " 104,560,000 
Imports . ° ° . 86,442,000 , 72,821,000 

Excess of exports . 47,871,000 ‘ 31,739,000 

Nine Months. 1899-1900. 1898-9. 
Exports . ° ° - — 1,053,833,000 ‘ 947,993,000 
Imports . . ¥ ‘ 641,636,000 : 500,023,000 

Excess of exports . 412,197,000 ° 447,970,000 


The gold imports during March were $857,000, against $2,078,000 last 
year, and for the past nine months $7,840,000, against $66,894,000 in the 
corresponding period. Silver exports for the past month were $2,303,000, 
against $1,932,000, and for the nine months $16,820,000, as compared with 
$20,036,000.—The following is an extract from the Baltimore Manufacturer's 
Record, of an interesting summary of the introduction to the consular reports 
known as “ Commercial Relations of the United States.” 


“ During the calendar year 1899, according to the figures of the Treasury Department, 
the domestic exports of the United States amounted to $1,252,903,987, against $1,233,558,140 
in 1898. The percentage of manufactured products was 30.39 in 1899, 24.96 in 1898; of 
agricultural products, 62.42 in 1899, 69.06 in 1898; of mineral products, 2.66 in 1899, 2.09 
in 1898; of forest products, 3.8 in 1899, 3.16 in 1898; of fishery products, 0.45 in 1899, 
0.47 in 1898. It will be seen that the gain was most marked in manufactured goods, and 
the increase is the more significant from the fact that it synchronises with a general revival 
of industrial activity in Europe, showing that we were able to hold our own in an intensified 
competition in the world’s markets, and with a greatly increased consumption at home of 
iron and steel, which were being exported in increasing quantities during the period of our 
commercial depression. Our total imports during the calendar year 1899 were value! at 
$798,845,571, against $634,964,448 in 1898, an increase of nearly $164,000,000. Analysing 
the Treasury figures, we find that the percentage of imports free of duty was 43.91 in 1899, 
43-26 in 1898; of articles in a crude condition which enter into the various processes of 
domestic industry, 33.45 in 1899, 31.85 in 1898 ; of articles wholly or partially manufactured 
for use as materials in the manufactures and mechanic arts, 9.45 in 1899, 9.31 in 1898. There 
was a drop in the percentage of ‘ articles manufactured ready for consumption’ from 16.5 in 
1898 to 14.9 in shee, although there was an increase from 12.76 to 13.45 in ‘articles of 
voluntary use, luxuries,’ etc. In other words, it would appear that we are importing more 
foreign materials for use in our own industries and less of finished manufactures, with a slight 
gain in our consumption of foreign ‘luxuries’—a condition of things attesting a steadily- 
widening industrial activity, with substantial results in a general increase of our national 
prosperity and purchasing power. 

“An examination of the Treasury figures of exports and imports by articles for the 
calendar years 1898 and 1899, which precede the summary of consular reports by countries in 
this review, will show large increases in the exports of most of the important articles of manu- 
facture, such as agricultural implements, cotton goods, electrical supplies and apparatus for 
scientific purposes ; manufactures of iron and steel, including hardware and machinery of 
various kinds. The total exports of railway cars and other vehicles fell off from $10,959,712 
in 1898 to $9,856,453 in 1899, but this is explained by the heavy decline in cycles (included 
under this heading) from $7,092,197 in 1 to $4,820,284 in 1899. The sales abroad of 
railway cars and other vehicles, except cycles, rose from $3,867,515 in 1898 to $5,036,169 in 
1899.” 
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Correspondence. 


To the Editor of the “ Bankers’ Magazine.” 


. RECOMMENDATION OF INVESTMENTS. 


Sir,—As you have invited correspondence relative to the practice which 
obtains among bank managers in the way of affording advice and assistance 
to customers who contemplate making investments, will you permit me to 
state that so far as the bank with which I am connected is concerned, no 
manager is allowed to recommend investments. This rule is strictly enforced. 
As a general rule, we are not asked to recommend investments by the current- 
account holders. Their surplus money for the most part is employed in 
extending their trade, or in increasing the productiveness of their business 
by the erection of new and improved machinery, and the enlargement of 
their works. Should they happily become possessed of funds beyond their 
trade requirements, they have usually ways and means of employing it, with- 
out relying upon the bank manager for advice and assistance. It is the 
deposit-account holders, principally ladies, whose helplessness appeals to the 
sentimental side of the bank manager’s nature, and retired army and navy 
men, equally helpless in matters relating to money, who come to the bank 
manager for guidance, frequently to get opinions on legal as well as financial 
points. Judging from my own experience, in financial matters, they have 
usually made up their minds to entrust their funds to a company whose 
shares are daily in evidence on the Stock Exchange, and which seems to offer 
the largest return on the capital invested, and the bank manager is consulted 
merely that their faith in the soundness of the speculations may have what 
they assume to be orthodox sanction. Naturally in towns where banks can 
find so many profitable and safe outlets for their funds, the bank manager is 
anxious to retain and increase his deposits, and it is not in his interest to help 
to reduce his deposits by recommending investments. If the depositor must 
have a larger return on his money, there are always his own bank shares, 
which the bank manager can honestly recommend, or consols. Although I 
do not feel at liberty to recommend investments, I consider I am justified in 
hinting at the possibility of the “El Dorado Co.” not realizing the expecta- 
tions held out to investors in the prospectus, and I occasionally endeavour to 
explain what is meant by ordinary shares, preference shares, cumulative or 
otherwise, and debenture bonds. I find, however, the wisest course is to hand 
to the would-be investors the latest Stock Exchange list, and after they have 
made a selection, I do my best to ensure that the purchase or sale, as the case 
may be, is effected by the bank through our own brokers. 


Yours faithfully, 
‘* BANQUERO.” 
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PRICES OF COMMODITIES. 
3 Moorgate Street Buildings, E.C. 
May 4. 
Sir,—The following are the index numbers of the prices of forty-five 
commodities, the average of the eleven years 1867-77 being 100 :— 





Average. Monthly Numbers, 
1878-87 = 79 December, 1889 = 73°7 
1890-99 = 66 February, 1895 = 60°0 
= July, 1896 = 59°2 
1889 = 72 April, 1899 = 6671 
1893 = 68 December, 1899 = 72°3 
1896 = 61 January, 1900 = 74'0 
1897 = 62 February, 1900 = 75'1 
1898 = 64 March, 1900 = 75°7 
1 1899 = 68 April, 1900 = 75°6 





For the first time since March, 1899, the monthly index-number shows 
no further progress. Among articles of food, mutton ruled higher, and there 
was a slight advance for sugar, coffee, oats and maize ; while wheat and other 
food products remained unchanged. Materials were in the aggregate lower. 
Iron advanced early in the month, and Scotch pig touched 77s. 9@., the 
highest price since 1874 ; but it declined again, and was worth 72s. 4d. at the 
end of the month, or rather less than in March. Copper and tin were some- 
what lower, lead a little higher. The wholesale price of best house coals in 
London was 225. per ton, the highest quotation in April for the last twenty 
years. In the case of textiles, cotton, flax and jute were about the same, but 
hemp and merino wool showed a falling tendency. Among sundry materials, 
linseed oil advanced, while most of the other sorts were barely maintained. 

Taking articles of food and materials separately, the index-numbers 
compare thus (1867-77 = 100) :— 








1878-87. 1890-99. 1895. 1896. 1899. 1900. 

Average. Average. Feb. July. Dec. Feb. March. Ap. r 
Food . 84 68 638 60°0 651 658 67°7 68°7 
Materials 76 64 570 58°6 77°5 819 81'°5 80°5 


It will be observed that the index-number of food products advanced in 
March and April, while that of materials declined slightly in both months. 
This result is principally due to the movements of four articles—to the rise 
of mutton and pork, and the decline of merino wool and Manila hemp. 

The prices and index-numbers of silver were as follows (60°84d. per ounce 
being the parity of 1 gold to 154 silver=100) :— 





/ Index- 
| Price. Number. 
End August, 1897. ° i ° ° 2347. = 392 
» December, 1899 , : . ° 275d. = 44°7 
» March, 1g00 . . ‘ ; . 27}@. = 45°2 
» April, 1900 . ° 2713¢. = 45°1 


The metal has now remained very steady for nearly two years. 
Yours faithfully, 
A. SAUERBECK. 
65° 
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Reviews of Books. 


Willing’s Press Guide—The twenty-seventh annual issue of this well- 
known guide, following the precedent of former years, has been carefully 
revised and brought up to date, and no effort has been spared to render it 
one of the handiest and readiest for reference. For the information usually 
required in regard to the Press it is one of the completest and most reliable 
works of its class. A glance down the contents will be sufficient to make the 
wide scope of this work evident, including as it does exhaustive lists of all 
English, Colonial, American and Continental newspapers, with details as to 
politics, date of publication, offices, etc., and much other useful and valuable 
information. 


Magazines, etc.—We have received the April number of the Journal of 
the Canadian Bankers’ Association and the Institute of Bankers in Ireland. 
The American Bankers’ Magazine, the Review of Reviews, the American 
Review of Reviews, and the Engineering Magazine are also to hand. 





Lp. 
—_" 


BANKING IN GERMANY.—The Frankfurter Zeitung, says the London 
Economist, has just compiled the statistics of the operations of forty of the 
largest credit banks of Germany for 1899. These institutions have a total 
‘capital of £83,060,000, which is £8,030,000 more than at the end of 1898 ; 
and the reserves amount to £18,000,000, an increase of £1,956,000 over 
1898. The resources of the banks at the end of 1899 thus amounted to 
£,101,000,000, an increase of £9,986,000. Deposits were £109,906,000, 
an increase of 4 10,900,000. Acceptances amounted to £ 48,302,000, an 
increase of 46,330,000 ; and sums due to the banks, were £ 116,909,000, an 
increase of £ 15,800,000. The gross earnings amounted to £ 11,446,000, an 


increase of £ 1,570,000 ; and the net earnings to £ 8,770,000, an increase of 
41,156,000. 

Russian Finance.—The St. Petersburg correspondent of the Financial 
News writes :—For the third time in the current year, the Russian Minister 
of Finance has placed a sum of 8,000,000 roubles, drawn from the railway 
receipts, at the disposal of the St. Petersburg Bank, in order to alleviate the 
difficulties of the monetary situation. Amongst the beneficiaries of M. de 
Witte’s goodwill are the Russian Bank for Foreign Trade, the Russo-Chinese 
Bank, and the Wolga-Kama Bank with 2,000,000 roubles each, and the 
International Bank and the Discount Bank with 1,000,000 roubles each. 
The bourse, itself, however, will not profit by this measure, as its critical 
position is due to altogether different reasons than the scarcity of money. 
That the bourse has not felt any scarcity of money is clearly proved by the 
substantial amounts sent of late by Russia to London and Paris. 
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sume _ (NS trtution. 


PROFITS —These are Divided solely amongst the Assured. Already Divided £5,400,000. 


a phe ent t (r8e7) | Division, £714,390 CASH PROFIT was apportioned amongst the members, being nearly 
T. of the amount paid in premiums during the previous ee years. 


ser were thes er A POLICIES, in respect of which not only were the premiums entirely extinguished, 
wer 


but CASH e also paid; whilst in the case of man licies, the original sums assured are now 
more on “Zoublea by the Bonus Additionss _— : " 


ENDOWMENT ASSURANCE Policies are issued, combining Life Assurance at Minimum Cost with 
provision for Old Age. 


The practical effect of these Policies in the National Provident Institution is that the Member's life is assured until he 
reaches the age agreed upon, and on his reaching that age the whole of the Premiums paid are returned to him, and 
a considerable sum in addition, representing a by no means insignificant rate of interest on his payments. 

APPLICATIONS FOR AGENCIES INVITED. ARTHUR SMITHER, 
48, GRACECHURCH STREET, LonpDon, E.C. Actuary and Secretary. 
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ESTABLISHED 1782. 


PH@CENIX FIRE OFFICE, 


. I9 LOMBARD STREET, LONDON, E.C. 


Trustees and Directors. 





Tue Ricut Hon. LORD AVEBURY. 


E _ JOSEPH FRANCIS LESCHER, Eso. 
WATER BIRD oe Le, Esq. ARTHUR CHARLES LUCAS, Esq 
BRISTOW BOVILL, Eso. Apmrrat CHARLES DAVIS Luca, VS. 
RALPH CLUTTON, Eso. Tue Hon. EDWIN PONSON 
GEORGE ALFRED GADSDEN, Eso aus Son. Rawat an soy neon. 
CHARLES EMANUEL GOODHART, Eso. SIEERALE Ape THOMPSON, A 
ROBERT KIRKMAN HODGSON, Ese. J Esq. 
Auditors. 
THOMAS DOUGLAS MURRAY, Eso, CHARLES LEE NICHOLS, Esa. 


CoLongt Sir WALT ER GEORGE STIRLING, Barr. 
FRANCIS B. MACDONALD, Secretary. 
BRANCH OFFICES. 
WEST END OFFICE:—57 CHARING CROSS, } ey e ~ 


BIRMINGHAM se... .. Colmore Row. HULL 61 and 162 High Street. 
BRISTOL ... ..  «. 47 Corn Street. LEEDS “see 7 Park Row. 

CARDIFF... ... —_... 108 St. Mary Street. LIVERPOOL... ... .. Phoenix Chambers, Exchange. 
DUBLIN... ... ~—«. 41 Lower Sackville Street. MANCHESTER __.. . 18 Cooper Street. 

EDINBURGH ..» «+ 25 George Street. NEWCASTLE-ON-TYNE ... 3 St. Nicholas Buildings. 
GLASGOW .. _—... ~_—... 48 Gordon Street. PLYMOUTH... ...._ «.. Old Town Street. 


AGENCIES THROUGHOUT THE UNITED KINGDOM AND ABROAD. 
Insurances effected against Loss by Fire and Lightning in all parts of the World. Moderate Rates for all 
Insurances - both ordinary and special. Every Insurable Risk Covered. 
Tuis CoMPANY HAS ALREADY PAID, IN SATISFACTION OF Fire CLAIMS, MORE THAN 


TWENTY-TWO MILLIONS STERLING, 


Rates and Particulars of Insurance may be obtained at the Chief and Branch Offices, as above, and from the respective 
Agents of the Company. 
APPLICATIONS FOR AGENCIES INVITED. 



























Emplovers’ Liability - - - 


von osnairman’ non, ASSUrance Corporation, Limited, 


"34 & 85 KING WILLIAM STREET, LONDON, E.C. 





CAPITAL (fully subscribed)... .. .. «.. «| £750,000. 
SEGURITY for Policyholders ae i £968,121. 
(Including £150,000 Capital paid-up ; £600,000 Unealled ; on £218,121 Reserves.) 





EMPLOYVERS.,—The Policies of this Corporation undertake all Liabilities of the 
——————— Workmen’s Compensation Act, 1897; Employers’ Lia- 
bility Act, 1880; and at Common Law for all Accidents happening during the 
period of Insurance, however protracted the Disablement may be. 


FIDELITY GUARANTEES. —Tte Security of the Corporation is accepted by the 
HIGH COURT OF JUSTICE, CHANCERY, 
QUEEN’S BENCH, and PROBATE DIVISIONS, the Masters in Lunacy, the 
Local Government Board, the Board of Trade, the Board of Agriculture, the Com- 
missioners of Inland Revenue, the Commissioners of Customs, the Postmaster-General, 
the County Councils, the Corporation of the City of London, Vestries, and other 
Public Bodies, 


GENERAL ACCIDENTS & DISEASE. | sg. stancey Brown, 


General Manager. 


Chatwoods TNViNCibTE sits Safes, 
Strong Rooms & Doors. 



























These are the only 


SAFES 


in the World 


SOLID 


AT ALL 


CORNERS. 


Works : 


Lancashire Safe and Lock i 
Works, . 
a | BOLTON. 





DEPOTS: 76 Newgate Street, London; 37 Mosley Street, Manchester; Basinghall Street, Leeds ; 
and 129 Trongate, Glasgow. 
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Bank Reports, Meetings, etc. 


BANK OF CHINA AND JAPAN, LIMITED. 


THE gross profits for the year are 417,434. Is. 10d., which, after deducting all expenses 
of management and deposit interest, leave a net profit of £298. os. 6d. This sum, along 
with the balance of £2,325. 13s. 2d. from 1898, it is proposed to carry forward. The 
deficiency account of the old bank has been reduced to £207,046. Os. 9d., a sum of £2,900. 
18s. 6d. having been recovered from old shareholders during the year. The litigation with 
the defaulting Chinese shareholders has been transferred from the Shanghai Mixed Court to 
Peking, where H. M. Minister is endeavouring to secure a successful result to our appeal. 
The appellate division of the Supreme Court of New York ordered a new trial of our suit in 
which judgment had been obtained against an American shareholder for calls due or his 
shares, that court having declined to tollow the opinions as to English law expressed by the 
eminent English counsel who gave evidence on behalf of the bank. Against this decision 
the bank are appealing to the Court of Appeal at Albany, whose decision will be final. 


General Balance-sheet, on December 31, 1899. 


LIABILITIES. 


Paid-up capital—106,515 ordinary shares of £8, of which £4 called up, 
£426,060; deduct overdue calls, £8,956. 195. 6@.— £417,103. Os. 6d. ; 
instalments of calls on shares not yet allotted, £1,369. 16s. 6d. ; 
1,156 deferred shares of £1, fully = (4h I,I 56; uncalled capital 


paid i in advance, £200 . fk - « £419,828 17 0 
Fixed deposits and current accounts. : , : ‘ ‘ ‘ 161,083 4 7 
Bills payable and other liabilities . “ ° . : . . . 65,352 18 7 
Loans payable : . : : ° . . . 83,500 0 O 
Due to agents and correspondents . ° ° : . . . ‘ 12,710 2 I 
Rebates, exchange adjustments, etc. . ° . ° ‘ ° . 5.398 4 3 
Calls paid on shares forfeited : : : ; ‘ ° ; ‘ 626 10 oO 
Profitandlossaccount. . «© +. «© «© «© «© «© « 2,623 13 8 


£751,123 10 2 





To liability on bills receivable rediscounted, £266,597. 19s. 11¢., of which up to this date 
£208,563. 45. 2d. have run off. 


ASSETS. 

Cash in hand and at bankers , ; . : ‘ ‘ ; ? 451,607 10 8 
Government securities . ‘ ‘ Z ‘ < ‘ ‘ : 86,826 12 o 
Bills receivable and other assets. ° ° ‘ ‘ ‘ ‘ ‘ 189,553 16 9 
Loans receivable and advances. , . 4 e . s i 157,906 0 10 
Due by agents and correspondents ; ‘ ‘ , ‘ ‘ 31,103 II 2 
Rebates, exchange adjustments, etc. . ; ‘ , ‘ . ° 5,282 17 0 
Unrealised assets of old bank P F 21,797 I Oo 

Deficiency account of old bank—balance at December 3h 1898, 
£209,946. 19s. 3@.; dess calls recovered, £2,900. 18s. 6 - 207,046 0 9 
47 51,12 310 2 





Note.—In respect of this deficiency the calls on the shares of the old bank made both prior to_ the 
commencement of and in the liquidation are receivable. These amount to £635,818. os. 9¢., but it is 
impossible to estimate their value, the greater part of them being due from Chinese shareholders. 





BANK OF MAURITIUS, LIMITED. 


THE directors present herewith to the shareholders the balance-sheet and the profit and 
loss account of the bank for the year ended December 31, 1899. Deducting the current 
charges, rebate, income-tax and all expenses, making provision for bad and doubtful debts up 
to December 31, 1899, and including the sum brought forward from last account, there 
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remains a net profit of £19,693. 2s. Of this amount there has been paid on July 15, 1899, 
an interim dividend of 5s. per share, £3,138. 15s.; a sum of £10,000 has been placed to 
reserve fund (making it now £30,000), £10,000 ; and it is proposed to apply the balance as 
follows :—To final dividend of 7s. per share (making 6 per cent. for the year, £4,394. 55-3 
to profit and loss new account, £2,160. 2s. The above dividend, if approved, will be 
payable on and after March 7 next. 


Balance-sheet, December 31, 1899. 
LIABILITIES. 


Capital—authorised, 20,000 shares of £10 each, £200,000. 
Issued, 12,555 shares of £10 each, fully paid »- «© » « »« £eggneo 
Reserve fund . ° ° ; , . ° , . ° ‘ 30,000 0 O 
Amount due on deposit, current and other accounts... ° ° , 130,393 16 II 
Loans payable against securities ° ° ° . ° ° ° 40,000 0 O 
Drafts issued by London and Mauritius offices outstanding at this date . 36,121 4 2 
Liabilities on bills rediscounted (as per contra) . . . ‘ ° 26,433 3 0 
Profit and loss, £19,693. 2s.; less amount carried to reserve fund and 

interim dividend, £13,138. 15s. . . ° . . . ° 6,554 7 © 


paren ; ie £395,052 11 1 
Norte.—The liabilities and assets in Mauritius are converted at the exchange ——— 
of Rs. 15 to the £ (1s. 4d.) 





ASSETS. 

Cash in Mauritius and with bankers ‘ : : ; , . 471,709 6 3 

Investments in consols, India sterling stock and Great Indian Peninsula 
Railway 5 per cent. guaranteed stock ° ° . 52,687 10 oO 
Bills of exchange purchased and current at this date. ° ; , 65,095 13 4 
Bills discounted, advances to customers and other sums due to the bank 169,626 18 6 
Rediscounts (as per contra) . . . . . ; ; : 26,433 3 0 
Freehold bank premises and furniture . . . ‘ ‘ ° . 9,500 0 O 
£395,052 11 1 
— ow ae. a 


BANKERS’ GUARANTEE AND TRUST FUND. 


THE trustees, in presenting the thirty-fifth annual report and statement of accounts to 
March 31, 1900, have the pleasure to state that 973 new policies have been granted during 
the year, making, with 15,261 that remained in force on March 31, 1899, a total of 16,234 
policies. During the past year 761 policies have lapsed, and the total number of policies in 
force, March 31, 1900, was 15,473. After deducting the cash rebates and instalments of 
subscription which have been foregone at maturity, agreeably with the thirty-first annual 
report, the subscriptions and premiums on current policies represent a total of £147,180. 
1s. 5d. Of this amount the sum of £131,086. os. 2d. has been received, leaving £16,094. 
Is. 3d. outstanding on policies in force at the end of the financial year. The sixth instalments 
of subscription which have fallen due during the past year, amounting to £1,118, have been 
foregone in accordance with the scheme of 1895, and a further sum of £812. 175s. 6d. will be 
remitted as the remaining sixth instalments become due on policies issued prior to December 
16, 1895. The general fund now in hand amounts to £168,138. gs. 1d.; and the reserve 
fund is £10,704. 6s. 7¢@.—making a total of £178,842. 15s. 8d., as per annexed account. 
The Hon. Albert H. Petre, deputy-chairman of the National Bank, Limited, has joined the 
board of trustees. The trustees have pleasure in acknowledging the services rendered by 
the committee during the past year. 


Statement of Accounts from April 1, 1899, to March 31, 1900. 
GENERAL FUND. 
Invested and in hand March 31, 1899, as per accounts rendered . , £161,456 19 3 
Receipts. 


Members’ subscriptions, £8,073. 145. 2d.; messengers’ premiums, 
£672. 6s.; entrance “fees and charges, £1,336. 16s.; interest on 
investments, £5,147. 18s. 5d. . : ; . . f é 15,230 14 7 


Carried forward ‘ 176,687 13 10 
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Carried forward ‘ ° £176,687 13 10 
Payments. 

Losses, £5,335- 12s. 3d. 5 3 office furniture, £38. 25. 9d. ; printing and 

—- £113. 16s. g@.; postage, policy, and receipt stamps, £8o. 

7d.; rent, rates and taxes, etc., £176. 18s. 9d.; salaries and 

sundry expenses, £1,133. Is. 8.3 solicitors’ charges, £12. oo 3 
committee and auditors’ lees, £213 . ° ‘ 7,103 9 9 
, 7 , 169,584 4 1 
Premiums, etc., paid on policies determined by the fund ‘ ‘ . 1,445 15 0 
168,138 9 1 

RESERVE FUND. 

Invested and in hand as per last account, »& an 9. 6d. ; interest since 
received, £295. 17s. Id. . ° ‘ 10,704 6 7 
£178,842 15 8 

General fund. Securities and Cash. Standing at 
Bank of England stock ‘ ‘ ° ‘ ‘ ° - £4,500 £14,073 9 8 
Bank of Ireland stock . ° ° ° . ° ° +  1,§00 4477 4 9 
Consols 2} per cents. . . . ° ‘ ‘ + 3,967 17 4 3843 15 o 
Canada 3 per cent. stock, 1938 : ‘ . ‘ - 2,500 2,578 16 o 
India reduced 3} per cent. rupee stock | ° . . Rs. 116,300 8,270 7 10 

Do. 3 per cent. inscribed stock . ‘ - £5,000 4976 7 7 
Edinburgh Corporation 3 per cent. redeemable stock ‘ + 2,000 2,053 9 2 
Huddersfield Corporation 3 per cent. stock . . : . gro00 4,801 4 9 
Hull Corporation 3} per cent. stock ° . ° - 8,000 7,683 2 0 
Lincoln Eo orporation 3 per cent. stock . ‘ . . + 5,000 4,830 I2 9 
London County 2} per cent. consolidated stock . : - 2,000 1,832 15 8 
Metropolitan or 34 per cent. stock . . + 5,000 5116 7 3 

Do. 3 per cent. stock . . + 2,500 2,653 3 6 
Newport (Mon.) } Ae 3 per cent. stock, 1915 ° + 2,000 2,125 13 6 
Nottingham Corporation 3 per cent. stock . . + 10,000 8,287 10 o 
St. Helens do. 3 per cent. stock . . ; + 2,000 2,066 3 0 
Stockton do. 3 percent.stock . . . . 5,000 4,963 13 2 
Swansea do. 34 per cent. stock . ° 10,000 9,391 7 6 
Weymouth and Melcombe Regis 3 per cent. ecm stock, 

1918. ‘ 7,000 6810 8 3 
Caledonian Railway 4 p r cent. debenture stock . + 5,300 5,930 9 11 
East London Water Works 4} per cent. debenture stock . 2,000 2,000 0 Oo 
Great Indian Peninsula Railway 4 per cent. debenture stock 2,000 2,000 8 o 

Do. do. 5 per cent. guaranteed stock 2,000 35375 19 I0 
Great Northern Railway 3 per cent. debenture stock . - 1,333 6 8 1,000 0 O 
Lambeth Water Works 4 per cent. debenture stock . 500 568 17 10 

Do. do. 3 per cent. redeemable debenture 

stock 4,500 4,500 0 O 
London, Chatham and Dover Railway arb. 4h per "cent. 

debenture stock . 5,000 6,125 I1 9 

Do. do. B. 44 per ‘cent. 

debenture stock . 3,300 5,322 14 3 
London and North Western Railway 3 per ‘cent. debenture 

stock ° 1,334 1,015 13 4 
Madras Railway 5 r cent. guaranteed stock . 5,000 7,71 3 10 
Mersey Docks and H Harbour 34 per cent. debenture bond, 

1913. 3,000 3,000 0 O 
Midland Railway 2} per cent. debenture stock ‘ - 1,600 1,000 © Oo 
North British Railway 3 per cent. debenture stock . - 2,666 13 4 2,178 9 oO 
North Eastern Railway 3 per cent. debenture stock . 4,000 3,097 10 oO 
Plymouth-Devonport South West a Railway 4 per 

cent. debenture stock ‘ 5,512 6,641 I 
Southern Mahratta eo 4 per cent. ; debenture stock 3,000 3,238 13 0 
Truman, Hanbury & Co., Ltd., 3 percent. B. debenture stock 3,000 2,859 16 10 
Watney, Combe & Co., Ltd. a 3} per cent. first debenture stock 3,000 3103 13 3 


Carried forward 165,513 14 3 
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Brought forward £165,513 14 3 
Cash at bankers . ° . ; ° ° ° ° ° . 2,624 14 10 
168,138 9 I 

Reserve fund. 
Assam-Bengal Railway shares’. : ‘ : ; . £6,400 6,280 0 O 
Consols 2} per cents. . ° ‘ . . > . . 2,900 2,818 7 3 
India 2} per cent. stock . ; : ; . 1,099 9 2 1,025 17 3 
Dublin Corporation 3} per cent. stock . ‘ : . ° 400 465 2 6 
Cash at baikers . ° ‘ . , ‘ ; ‘ 11419 7 
£178,842 15 8 





BOLITHO, WILLIAMS, FOSTER, COODE, GRYLLS & CO., LIMITED. 


( CONSOLIDATED BANK OF CORNWALL.) 


Quarterly Balance-sheet, March 31, 1900. 





LIABILITIES. 

Capital—30,000 shares at £50 each, £ 14§00,000 5 ; wa uP a nel 
30,000 shares of £50 each, £10 paid up . . £300,000 0 oO 
Reserve fund , : ‘ 292,000 0 O 
Amount due to customers on current and deposit accounts, ete. . ‘ 5,521,481 12 8 
£6,113,481 12 8 

ASSETS. 

Cash in hand and at call ‘ ‘ - £600,136 16 5 
Investments in Government and other stocks and securities . ; : 2,109,731 10 3 
Advances on securities, nan current accounts, bills of canangy 4 otc. .« 3:339,394 18 oO 
Bank premises. ° . . . . ° ° ° 4,218 ° 
£6,113,481 12 8 








Lp 
~~ 


COLONIAL AND FOREIGN BANKS GUARANTEE CORPORATION. 


THE board of management has the pleasure to present to the members the annual report 
and statement of receipts and expenditure to March 31, 1900. In the previous report the 
trustees of the Colonial and Foreign Banks Guarantee Fund intimated that they had been 
advised by counsel to apply to Parliament for an Act to incorporate the fund, as the rules and 
regulations which constituted the trust-deed were in some respects scarcely suitable for the 
present requirements of the society. The board of management has also the satisfaction to 
report that the late fund became incorporated under the title of “The Colonial and Foreign 
Banks Guarantee Corporation” by an Act of Parliament which received the Royal Assent on 
July 13, 1899. The fund’s accounts were finally closed on July 19, and copies of the Act and 
the new regulations were at once distributed amongst the members, as well as amongst the 
banks holding the policies of the society. During the past year 565 new policies have been 
granted, making, with 12,724 policies issued during the previous years, a total of 13,289 
policies to date, of which 8,335 have lapsed, leaving 4,954 policies now in force, as compared 
with 4,850 in March, 1899. Of the aforesaid 565 new policies, 210 were issued by the late 
fund, and on July 19, 1899, 4,904 policies were still current on the books of the fund. The 
subscri tions on the 565 new policies amount to £6,899. 12s. In completion of the scheme 
set forth in the thirtieth annual report, a further sum of £1,020 has been remitted on account 
of the fifth instalment of subscriptions which fell due last year, making with £2,396. 12s. 6d. 
previously reported, and £8,737. 19s. 3d. repaid in cash, a total rebate in all of £12,154. 
11s. 9@. The subscriptions in respect of the 4,954 outstanding policies show a total of 
£74,879. 2s., and after deducting the rebates appertaining to these policies, the net 

amount of subscription is £64,743. 4s. 9¢., of whi ch £53,436: 7s. 9d. has been received. 
The annexed accounts show that the balance of the total receipts and expenditure, invested 
and at the bankers, on March 31, 1900 (after deducting the amount at the credit of the 
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benevolent fund) was £170,745. 6s. 1d., and a valuation of the investments at the mean price 
of the day gave a sum of about £14,600 in excess of the cost at which they stand in the 
books of the corporation. The cash and investments held by the late fund on July 1g last, 
including £6,809. 19s. 2d. appropriated to the purposes of the benevolent fund, stood in the 
books at £174,142. 8s. 11¢., and o the Act of Incorporation all the property of the Colonial 
and Foreign Banks Guarantee Fund became transferred to the Colonial and Foreign Banks 
Guarantee Corporation. The losses accrued and provided for during the year amounted to 
£1,402. 7s. 10d., making the total claims paid since the commencement of the society’s 
operations £52,197. 18s. 9@. The sum of £502. 45. 3d. has been credited to the benevolent 
fund, and nine donations, amounting to 4295, have been applied for and granted since the 
last annual report. There is now a balance of £7,232. 3s. 5a. belonging to that fund, for the 
benefit of members, late members, or their families who may stand in need of temporary 
assistance. The board notifies, with regret, the decease of Mr. Theodore Carter, who had 
been for many years chairman of the committee of the late fund, and had given much atten- 
tion to the interests of his fellow-members. Agreeably with the new regulations, the former 
committee has now become the representative council, and Mr. Alfred W. Saunders has been 
appointed a member thereof, to supply the vacancy caused by the decease of Mr. Carter. 
The board takes this opportunity to acknowledge the valuable services rendered by the 
representative council and by the colonial committee on behalf of the members of the 
corporation. 


Statement of Receipts and Expenditure from April 1 to July 19, 1899. 


Excess of receipts over expenditure to March 31, 1899 (as per account 
at that date) . . ° : ‘ . , ‘ Hl : d £163,638 4 4 
Receipts for the period ending July 19, 1899 :—Members’ subscriptions, 
42,214. 55.3 fees and charges, 15s. ; interest on investments, £2,255. 
135. 3@. . . . . . ° ° . . ° ° . 








4,479 13 3 
168,108 17 7 
Less: Losses paid, £75 ; working expenses, including bonus to secretary 
and staff on closing the Fund’s accounts, £701. 7s. 10d. . ‘ . 776 7 10 
£167,332 9 9 
BENEVOLENT FUND. 
Amount as per last report. . , ‘ . e ; . : £7,024 19 2 
Less: Donations (al£50, 1/£15) . ‘ ; . ‘ , : : 215 0 oO 
£6,809 19 2 
Statement of Investments and Cash, July 19, 1899. Standing at 
BRITISH FUNDs. a cost of 
Consols 2} per Cents. . ° ‘ ‘ ‘ ‘ . £2,000 £1,905 15 4 
Bank of England Stock . . ‘ ‘ , ‘ , 4,800 14,124 3 6 
Bank of Ireland Stock . 4 . ‘ a . ‘ 1,500 4,572 6 8 
India 34 per Cent. Sterling Loan ‘ ‘ ‘ 3860 3860 0 Oo 
India 3 per Cent. do. do . ° ‘ ‘ ‘ 3,000 2,968 3 6 
India 24 per Cent. Stock ‘ , ‘ ‘ ‘ ; 1,670 1495 Oo |! 
CORPORATION STOCKS. 
Cape Town Municipal 4 per Cent. Bonds, 1943. - 3,000 2,985 14 1 
Edinburgh Municipal Loan, 3 per Cent. , , + 3,000 3,093 16 Oo 
Huddersfield Corporation 3 per Cent. Stock . ‘ - 1,000 950 13 3 
Leeds do. 24 per Cent. Stock . ‘ ‘. 1,500 1,476 6 0 
Manchester do. 3 per Cent. Stock, 1891 . - 5,000 4,811 17 9 
Oxford do. 3 per Cent. Stock, 1891 . ‘ 1,500 1,458 Il 4 
Plymouth do. 2} per Cent. Stock . ‘ ‘ 1,500 1,477 7 8 
Stockton do. 4} per Cent. Bonds, 1908 ° 1,000 1,040 18 II 
Do. do. per Cent. Stock, 1932 . - 3,500 3378 4 0 
Weymouth and Melcombe Regis Corporation 3 per Cent. 
Stock, 1918. . ° ° ° ° ‘ ‘ 730 746 4 0 


Carried forward , £47,345 2 ! 
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Standing at a cost of 


Brought forward ° £47,345 2 1 
COLONIAL GOVERNMENT BONDS, ETC. 
British Columbia 3 per Cent. Stock, 1941. , . £1,000 906 II oO 
Canada Reduced 4 per Cent. Bonds, 1910_—lyj. . + 1,000 922 10 oO 
Do. do. — Cent. Stock, 1910 yx. . + 2,500 2,715 14 II 
Do. 4 per Cent. Bonds, 1904-8 . . , , » 4,000 4,117 10 6 
Do. 3 per Cent. Stock, 1892. ° ; + 1,000 917 13 2 
Cape of Good Hope 4} per Cent. Bonds . ° + ‘1,500 1,480 12 6 
Do. do. 4 per Cent. Stock . . - 2,150 1,975 3 4 
Do. + do. 34 per Cent. Stock . ° + 3,000 3,002 5 O 
Natal 3 per Cent. Stock ° ° . : 1,000 947 II oO 
New South Wales 4 per Cent. “Stock ° ‘ - 2,000 2,013 10 0 
Do. do. 34 per Cent. Stock, 1918 . ° . 200 199 6 Oo 
New Zealand Consolidated 5 per Cent. Bonds ° + 3,400 3493 3 3 
Do. do. 34 per Cent. Stock, 1940 ; 1,122 1,100 0 O 
South Australian : per Cent. Bond, 1900 ° ° 500 500 0 O 
Do. per Cent. Bonds, 1909. . + 3,000 2,920 10 II 
Victoria 4 per Cent! "Sends, Railway Loan, 1876 . + 4,500 4425 1 8 
HoME RAILWAYS, ETC. 
Caledonian Railway 4 per Cent. Debenture Stock + 1,000 1,007 4 8 
Do. do. 4 per Cent. Consolidated Guaranteed 
Stock ° 3,000 3,087 7 2 
Do. do. s per Cent. Preference Stock, 1878 210 223 2 6 
Do. do. ‘es Cent. Preference Stock, 1884 615 615 0° oO 
Do. do. r Cent. Preference Stock, 1887 
" onvestiite ° 275 296 0 Oo 
Do. do. Consolidated Ordinary Stock . ° 1,439 1,756 11 oO 
Great Central Railway 4 — Cent. ene ee 1889 
(convertible) . 5,000 5,602 3 10 
Do. do. do. " 1891 
(convertible) . ° . . . , ° - 2,000 2,000 0 O 
Do. do. § per Cent. Preference Stock, 1894 650 810 3 2 
Do. do. Preferred Ordinary Stock . ° 330 219 10 9 
Do. do. Deferred Ordinary Stock . ‘ 330 79 7 4 
Great Eastern Railway 4 per Cent. Debenture Stock . 2,000 2,145 1 0 
Great Northern Railway 3 per Cent. Debenture Stock . 1,333 6 8 1,000 0 Oo 
Do. do. 4 per Cent. Consolidated Prefer- 
ence Stock . 2,250 2,201 7 6 
Do. do. 3 perCent.Preference Stock, 1896 340 363 16 o 
Do. do. 4 per Cent. Preferred Conv erted 
Ord. Stock . ° 4,613 10 oO 4,893 5 8 
Do. do. Deferred Converted Ordinary 
Stock 1,521 782 16 o 
London Chatham and Dover Railway Arb. 44 per ‘Cent. 
Preference Stock 6,500 7:285 7 3 
London Chatham and Dover Railway 4 per Cent. Deben- 
ture Stock, 1883 ° 1,000 1,052 4 4 
Mersey Docks and Harbour Board Deben. Bond 33 per 
Cent. 1899* 2,000 2,000 0 0 
Mersey Docks and Harbour Board Deben. Bond 38 per 
Cent. 1900 1,500 1,500 0 O 
Mersey ede and Harbour Board Deben. Bond 34 per 
Cent. 1901 3,000 3,000 0 O 
eens Harbour 4 per Cent. shares, Guaranteed by 
& S. C. Railway e 2,400 2,610 1 10 
North British Railway 3 per Cent. Debenture Stock  . 2,666 13 4 12,012 IO II 
Do. do 4} per Cent.Preference —_ 51875 2,500 2,531 9 10 
Do. do. 4 per Cent 
1884 (convertible) . ° - 1,500 1,901 15 7 
Do. do. 4 per Cent. do. 
1897 (convertible) . 176 220 0 O 
Do. Edinburgh and Glasgow 4} per ‘Cent. 
Preference Stock ° » 4,000 5,166 10 1 
North Eastern Railway 3 per Cent. Debenture Stock 2,666 2,074 15 I 
Nottingham Joint Station 3 per Cent. Stock . ° - ‘1,500 1,624 19 6 
Carried forward . : ° £138,954 16 4 


* Since renewed at 34 per cent. 
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Brought forward . 
COLONIAL AND OTHER RAILWAYS, ETC. 
Burma Railway Stock . ° : ° ° , - £7,540 
Bengal Nagpur Railway 4 per Cent. Guaranteed Stock 2,000 
East Indian Railway Deferred Annuities ““D” with 


Share of Profits ° . 3,500 
Grand Trunk Railway of Canada 4 - Cent. Consolidated 
Debenture Stock . 4,500 
Great Indian Peninsula Railway 6: per Cent. Debenture 
Stock : 1,000 
Jamaica Railway Ist Mortgage Bonds . 3,000 
Illinois Central Railway 4 per Cent. Gold Bonds, 1953 $10,000 
Do. do. Leased Line 4 per Cent. Shares $7,000 
Manhattan Railway Consolidated Mortgage 4 per Cent. 
Gold Bonds, 1990 $18,000 
Watney, Combe, Reid & me ‘Limited, Ist Debenture 33 
per Cent. Stock ‘ . £2,000 


Cash at bankers, on deposit, and in hand 


Less: Belonging to benevolent fund 


Standing at a cost of 


£138,954 16 4 


7,817 12 8 
2,124 13 10 


3,696 9 


4370 11 


- 


1,001 16 
3,101 4 
1,972 3 
1,447 I! 


3,648 6 
2,096 5 


170,231 10 
3,910 18 


no io ao #FOOf WM 


174,142 8 
6,809 19 


£167,332 9 9 


The investments and cash as aforesaid became vested in the Colonial and Foreign Banks 
Guarantee Corporation by Act of Parliament which received the Royal Assent July 13, 1899. 


Statement of Receipts and Expenditure from July 20, 1899, to March 31, 1900. 


Excess of receipts over expenditure to July 19, 1899 (as per account at 
that date) . 

Receipts for the period ending March 31, 1900 : :—Members’ subscriptions 
and messengers’ premiums, £ 3,014. 15s. ; interest on investments, 


£3,661. 6s. 3d. 


Less : Losses paid and provided for, £1,327. 75. 10d. ; wena pape 
£1,444. 15s. 4a. ; expenses of incorporation, £588. 17s. 6d. 


Transferred to benevolent fund 


BENEVOLENT FUND. 


Balance July 20, 1899 . 
Less : Donations (2/£25, 2 (£15) . 


Added; Grant from general funds 


Statement of Investments and Cash, March 31, 1900. 


Investments as at July 19, 1899 (as per list on raed page) ° ° 
Add: India 2} per cent. Stock . ° £1,330 
London County Consolidated 2} per Cent. Stock . . 5,200 


Cash at bankers and on agen 4 1977. Tos. 5&5 dess reserve for aerened 
ing claim, £200 . . 


Less: belonging to benevolent fund 


\ 


£167,332 9 9 
7,276 1 3 
3361 o 8 

171,247 10 4 
502 4 3 


£179,745 6 1 





£6,809 19 2 
80 0 Oo 
6,729 19 2 
502 4 3 


£7,232 a9 








Standing at a cost of 
£170,231 10 9 


1,225 7 I 
4743 1 3 
176,199 I9 I 

1,777 10 § 
177,977 9 6 
_ 7,232 3 § 

£170,745 6 1 





940 INTERNATIONAL BANK OF LONDON, 
Cox & CO. 
Balance-sheet, April 9, 1900. 
LIABILITIES. 





Current and deposit accounts 43,617,550 12 8 
Circular notes , , 999 0 O 
Capital and reserve 400,000 0 O 
. £4,018,540 12 8 
ASSETS. 
Consols, 2} per cent., £700,000 at 95_ . £665,000 0 0 
English and Indian guaranteed, railway debentures and debenture 
stocks, £248,050; national war loan, metropolitan, eamene 
and colonial stocks, £263,800 : , : ; , 511,850 0 O 
Advances to customers . 1,442,418 17 2 
Bills discounted . 905 17 8 
Cash at bankers and on hand, £560, 772. 2s. S35 ; cash at ‘call and at 
short notice, £705,000 . 1,265,772 2 3 
Freehold bank premises and additions ° 132,593 15 7 








44,018,540 12 8 





> 
— 





INTERNATIONAL BANK OF LONDON, LIMITED. 


THE directors submit to the shareholders the report and balance-sheet for the year ending 
December 31, 1899. The gross profits, after making provision for ascertained losses, amount 
to £33,763. 6s. 5¢. After deduction of income-tax, rebate of interest on bills not matured 
and all charges, the net profits, including the sum of £1,752. 2s. 10d. brought forward, 
amount to y ome 8s. 7a., which remains to be dealt with. The directors have invested 
45,000 in the purchase of consols to be added to the reserve fund, and they propose to apply 
the balance of £16,360. 8s. 7d. as follows :—£15,000 in payment ‘of a dividend at the rate of 
5 per cent. per annum ; £1,360. 8s. 7d. to be carried forward. The directors are glad to 
report that the business of the bank is progressing in a satisfactory manner. 


Balance-sheet, December 31, 1899. 


CAPITAL AND LIABILITIES. 
Capital—-20,000 shares of on each, S400; less + £5 per share 











uncalled, £100,000 . £300,000 0 O 
Reserve fund, January 1, 1899 15,000 0 O 
Acceptances and creditors on current accounts 2,160,076 0 7 
Rebate of interest—on bills and drafts not matured ° ° 4,047 17 Oo 
Profit and loss account—balance, January 1, 1899, £1, 752. 2s. “tod. 3 

profit, year ended December 31, 1899, £19,608. 5s. 9d. . ° 21,360 8 7 

£2,500,484 6 2 
ASSETS. Yt 
Cash at bankers, at call and at short notice £124,112 0 7 
Consols ; . ° . : 15,329 5 6 
Bills receivable 670,479 10 7 
Debtors on current accounts, loans, etc. 1,690,263 9 6 
Office furniture and fixtures . 300 o 
42,500,484 6 2 
Profit and Loss Account, Year ended December 31, 1899. 
Dr. 

Current expenses, including salaries, directors’ fees, rent, <a enone, 

income-tax, stationery and other expenses 5 £14,155 0 8 

Balance—net profit carried to balance-sheet . 19,608 5 9 
£33,763 6 5 

v. 
Gross profit after allowing for bad and doubtful debts £33,763 6 5§ 
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IONIAN BANK, LIMITED. 


THE gross profit for the half-year, after making provision for bad and doubtful debts, has 
amounted to £22,200. 12s. §d., from which have to be deducted charges and interest on 
deposits, £12,426. 13s. 10d.; and rebate on bills discounted not due, £1,256. 5s. 2a.— 
together, £13,682. 19s.; leaving a net profit for the half-year of £8,517. 13s. 5@. This 
added to the rest on July 12 last, £39,010. 125. 6d. ; less half-year’s dividend at 5 per cent. 
per annum, paid November 8 last, £7,887. 135. od.— £31, 122. 18s. gd. ; makes the balance 
of undivided profit £39,640. 12s. 2d., out of which the directors recommend the payment 
of a dividend at the rate of 5 per cent. per annum, free of income-tax, which will absorb 
£7,887. 135. 9d. 

Balance-sheet, January 12, 1900. 


THE EXCHANGE FOR DRACHMAS IS TAKEN AT 41.70 PER £. 
LIABILITIES. 


Capital— 12,620,4; shares of £25 each . : ‘ ‘ ‘ , ‘ £315,507 10 0 
Notes in circulation (Ds. 8,822,143°20) . ° ° ° ° ° ° 211,562 3 9 
Notes of 1 and 2 drachmas (Ds. 4,992, 139) : ° ° ‘ ° ‘ 119,715 II 3 
Current accounts . 92,187 14 II 
Reserve against Greek guaranteed 24 per cent. bonds held by Bank of 

France under Greek law, 1898, per contra ° ‘ 3,076 0 Oo 
Deposits bearing interest (Ds. 9,782, 234" naif and £920) ‘ ‘ ‘ ‘ 235,505 19 3 
Bills payable . . , . . 15,902 2 7 
Rebate on bills discounted not due , ‘ ‘ ‘ eo“ ‘ 1,256 5 2 
Provision for doubtful debts . . ° . ‘ 10,356 9 II 
Rest, being undivided profit as per profit and loss account . . 39,640 12 2 


Liability on bills receivable (London) discounted, £6,936. 19s. 7d. 
41,044,710 9 © 








ASSETS. 
Cash in hand and at London bankers and notes of other banks. ‘ £68,970 4 9 
Loans at short notice, London. 5,000 0 O 
Greek guaranteed 24 per cent. gold loan of 1898—bonds for £76,900 
deposited with the Bank of France, under the Greek law of 1898 
B.F.I.Th. relating to specie advanced against forced currency . 79,976 0 oO 
Loan to Greek Government, under convention for forced currency of 
the note circulation of the bank (Ds. 1,884,280°94) . . ‘ ‘ 45,186 I1 10 
Ditto, notes of 1 and 2 drachmas (Ds. 4,999,999) . 119,904 I I 
Investments, viz. :—British Imperial and Colonial Government stocks, 
railway mortgage bonds and other securities. . ° ° ° 188,970 8 o 
Bills receivable, London and in transit . ‘ ‘ ‘ ‘ ‘ 10,910 9 3 
Bills discounted, viz. :—Commercial, £96,431. IIs. 10d. ; proprietors’ 
and agrarian, £37,434. 6s. 6d. - $1054,483'02 and F 12,655. 
55. 10d.) ‘ ° 133,865 18 4 
Advances on securities (Ds. 5, 749,862" 30 and £28, 520. 115. Id. - , ‘ 166,406 18 10 
Loans and current accounts . , , 22,546 3 2 
Current accounts secured by mortgages (Ds. 1,31 5,185" 31) ‘ ‘ . 31,539 4 4 
Advances on mortgages (Ds. 5,091,436°05 a . . , 122,096 15 9 
Mortgaged property taken possession of (Ds. 537,343" 12) ‘ ‘ ° 12,885 18 6 
Doubtful debts. 12,267 9 6 
Freehold bank premises at Athens, Corfu, Cephalonia, Patras and Zante, 
and bank furniture . . ° e : ‘ . 24,184 5 8 
41,044,710 9 © 





LONDON BANK OF AUSTRALIA, LIMITED. 


THE directors present their report, accompanied as usual by audited accounts, for the 
year ended December 31 last. The profits as shown by the annual statement of profit and 
loss, after deducting management charges and taxes, amount to £130,696. IIs. 5a. ; to which 
is added the amount brought forward, £4,572 9s. 7@.—together, £135,269. 1s. After 
providing for interest on the transferable deposit receipts at the full rate of 4} per cent. for 
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the year 1899, amounting to £115,640. 8s. 3d., there remains a credit balance of £19,628. 
12s. 9a. Out of this sum the directors propose to pay one year’s dividend at 54 per cent. on 
the preference shares, which will absorb £9,456. 3s., and to carry forward £10,172. 9s. 9d. 
During the year 1899 the transferable deposits were prepaid to the extent of £956,422 ; and 
on May 16 another prepayment will be made of £318,953; together making a total of 
41,275,375 discharged since December 31, 1898. After the payment on May 16 
no instalments in respect of these deposits mature until July 1, 1911. Notwithstanding the 
prepayments referred to, the general business of the bank has been maintained, and has 
resulted in an improved earning power for the year under review. Greater activity has pre- 
vailed in commercial and producing circles in Australia, owing in some measure to the large 
supplies of food and forage sent to South Africa. The apparent certainty of the federation 
of Australia will, it is expected, further extend and promote trade ; while the loyal assistance 
given by the colonies in connection with the war in South Africa should lead to closer 
imperial relations and increased commercial intercourse. While beneficial rains have recently 
fallen in several parts of Australia, some portions are still suffering from the protracted 
drought, especially in the Central and Western Divisions of Queensland. The enhanced 
price obtained for wool during the last season should, however, in many cases afford some 
compensation to pastoralists for the shortage in clips. 


Balance-sheet, December 31, 1899. 
LIABILITIES. 
Capital—49,103 ordinary shares of £30 each, £1,473,090; /ess uncalled 


and reserve liability, £736,545 ; calls in arrear, 1,750—£738,2905— 
£734,795; add amount prepaid by trustees in respect of uncalled 





capital and reserve liability, £8,190 ‘ £742,985 0 0 

17,193 54 per cent. cumulative preference shares of £10 each, fully paid 
(on which the dividend has been — to a 3°, mn . . 171,930 0 O 
Notes in circulation : : ‘ : 155,532 10 0 
Transferable deposits . » ° ‘ R M ‘> ‘ . 2,232,675 4 10 
Other deposits and current accounts ° 2,404,159 11 8 
Bills payable and other liabilities (including r reserves for doubtful debts) 888,262 17 6 
Balance of undivided profit . ; ‘ : ‘ ' ‘ ; : 19,628 12 9 
£6,615,173 16 9 

ASSETS. 

Coin, bullion, cash balances, and notes of other banks . : . ‘ 4773:223 5 1 
Money at call and short notice in London. . ° ° . ° 145,000 0 O 
Investments and bills receivable . . . . 1,042,869 9 I 
Bills discounted, advances, and other assets of the bank | ° ° ° 4272, 381 2 7 
Bank premises. . ; : : : : ; . ; ; 38 nonadl oO 


£6,615,173 16 9 





Profit and Loss Account for Year ended December 31, 1899. 





Dr. 
Charges, comprising directors’ and auditors’ fees, salaries and all other 
expenses at head office, branches and agencies . ° ° . . £68,473 7 2 
Land-tax and tax on note issue. 2,816 18 9 
Interest at 4} per cent. on the transferable deposits fo for the year 1899 115,640 8 3 
Balance of undivided profit . : ; ; 19,628 12 9 
£206,559 6 11 
Cr. —— 
Balance carried forward as per last report. 44572 9 7 
Profits in London and in Australia, after providing for interest due and 
accrued on current deposits, deducting rebate on —_< and uming 
provision for bad and doubtful debts . ‘ 201,986 17 4 
£206,559 6 11 




















PARSONS, THOMSON, PARSONS AND CO. 943 


LONDON AND HANSEATIC BANK, LIMITED. 


AFTER providing for bad and doubtful debts, and deducting expenses, income-tax, etc., 
the net profits of the year, including £5,366. 19s. 2d., brought forward from the previous 
year, amount to £38,326. 14s. 2d., of which £10,000 were paid as an interim dividend for 
the first half-year (5s. per share, being at the rate of 5 per cent. per annum), leaving a balance 
of £28,326. 14s. 2d. to be disposed of. The directors recommend the payment of a final 
dividend for the second half-year of 9s. per share, free of income-tax, making, with the 
interim dividend, 14s. per share, or 7 per cent. for the year. The final dividend will amount 
to £18,000, leaving £10,326. 14s. 2a., of which the directors propose to place £5,000 to 
reserve fund, increasing the same to £ 125,000, and to carry forward the remaining £5,326. 
145. 2d. The directors much regret to announce the death of their highly valued colleague, 
Mr. Emile Nolting, of Hamburg, who had been a director of this bank since its foundation. 


Balance-sheet, December 31, 1899. 





LIABILITIES. 
Capital—4o,000 shares at £20 each, £800,000 ; /ess uncalled, 1, £400,000 £400,000 0 0 
Reserve fund . 120,000 0 O 
Acceptances and creditors on ‘current and other accounts - . ‘ 1,963,278 7 © 
Rebate of interest on bills not yet due . , é ‘ ° ‘ 938 17 10 
Profit and loss account, as below . ° * ° P ° é ° 28,326 14 2 
42,512,543 19 © 
ASSETS. 

Cash at bankers and in hand, £35,201. 15s. 2d. ; loans on securities, at 
call and at short notice, £280, 250 . 4315,451 15 2 

India, Colonial and Foreign Government securities, £ I 79/849 5 3 " other 
securities, £17,470 . , . . . 197,319 © O 
Bills receivable. ° ° ‘ ‘ ‘ ‘ ° e ° ‘ 291,535 17 10 
Debtors on current accounts . ‘ ‘ , ‘ ‘ . , ‘ 1,708,227 6 oO 
Office furniture. . . ‘ ‘ . ‘ , ‘ ‘ ‘ 10 0 Oo 


42,512,543 19 © 
Profit and Loss Account, for the Year ending December 31, 1899. 














Dr. 
Current expenses, including rent, income-tax, samen directors’ and 
auditors’ remuneration, etc. ‘ ‘ , ‘ ‘ £13,462 13 6 
Interim dividend paid on July 1, 1899 ‘ ‘ Ben , ‘ 10,000 0 0 
Balance carried to balance-sheet . ; . : . ‘ ‘ 28,326 14 2 
451,789 7 8 
Cr. 
Balance brought forward from last year ‘ , £5,366 19 2 
Gross profits, after making provision for bad and doubtful debts. ° 46,422 8 6 
£51,789 7 8 
(MESSRS.) PARSONS, THOMSON, PARSONS & CO. 
(OLD BANK, OxForD.) 
Balance-sheet, April 30, 1900. 
LIABILITIES. 
Partners’ capital . » . ‘ ‘ 7 i - ‘ ° £100,000 © Oo 
Current accounts . . . ‘ “ “ : ‘ ‘ . 594,701 3 10 
Notes in circulation. ‘ : ‘ . . ‘ ‘ ‘ ‘ 13,665 O 0 
£708,366 3 10 
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944 UNION BANK OF SCOTLAND. 


ASSETS. 
Cash in hand and with London agents, £72,306. os. 2d. ; at short notice, 

es 6 « « «¢ « » «,. + «» .» « Qo es 
Investments :—Consols, £139,689. 18s. 1d., at 92, £128,514; Bank of 

England stock, India and Colonial Government securities, English 

corporation stocks, Indian and English railway debenture, guaranteed 


and preference stocks, £357,246. 7s. 4d.; other securities, £11,595 497.355 7 4 
Advances to customers on current accounts and loans . ° ° 89,704 16 4 
Freehold bank premises ° . ; ; " . . . 6 12,000 0 0 

£708,366 3 10 





N.B.—The responsibility of the poe to the full extent of their property is in no way affected by 
¢ publication of an annual balance-sheet. 





UNION BANK OF SCOTLAND, LIMITED. 


THE directors have the pleasure of laying before the shareholders the annexed statement 
of the affairs of the bank as at April 2, with the profit and loss account, and a copy 
of the auditors’ report. The balance at credit of profit and loss account, after providing for 
rebate of interest, and for all bad and doubtful debts, is £165,030. 5s. 4d. ; to which has to 
be added the balance from last year, £23,590. 135. 9d. ; making together, £188,620. 19s. 1d. 
This fund the directors recommend to be applied—in payment of a dividend at the rate of 
12 per cent. per annum on the paid-up capital, or 24s. per share, free of income-tax, in equal 
proportions, on May 10 and November 10 next, the sum of £120,000 ; in payment of income- 
tax, £6,000; in reduction of bank premises, £5,000; to rest account, £35,000; balance 
carried forward to next year, £22,620. 19s. 1d. The bank’s rest or surplus profits will then 
stand at £660,000, exclusive of the whole year’s dividend and balance in profit and loss 
account, which together amount to £142,620. 19s. Id. The directors record, with much 
regret, the recent death of their colleague, Mr. James Currie, who took an active interest in 
the affairs of the bank for the last two-and-twenty years. 

} 
Abstract of the State of Affairs at April 2, 1900, to be submitted to the Seventieth 
Annual Meeting of Shareholders. 


LIABILITIES. 


Deposits and current accounts ; ; ; ; ; : . - £12,718,346 12 6 
Current drafts on London. ‘ : ‘ ; x ‘ . ; 161,861 16 1 
Acceptances by the bank > : : . ‘ " . é ‘ 60,842 8 7 
Notes in circulation ‘ ‘ : ; ‘ ‘ . ‘ . . 1,062,979 0 O 





Total liabilities to the public ° - 14,004,029 17 2 
Capital, £5,000,000; “ss reserve liability, £4,000,000; paid up, 
1,000,000; rest account, £625,000; profit and loss account, 
balance brought forward from April 1, 1899, £23,590. 135. 9d. ; 
profit and loss account, April 2, 1900, £165,030. 55. 4a.— 
£813,620. 19s. Id. ; total liabilities to the shareholders ‘ 1,813,620 19 I 


£15,817,650 16 3 





ASSETS. 
Bills under discount, “ss rebate, £2,631,902. 14s. 8d.; advances on 
cash credits and current accounts, £ 3,232,238. 6s. 2d.; loans on 


stocks and other securities, £2,147,513. 25. 4d. : a . - £8,011,654 3 2 
Liability of customers for bank’s acceptances, fer contra . , : 842 8 7 
Bank offices, Glasgow, Edinburgh and branches . . . ° ° 253,812 19 10 
London property, partly in occupation of the bank ° ‘ 76,371 I oO 


Consols, and other Government securities, £1,116,963. 5s.; money at 
call and short notice, £3,008,126. 55. 9@.; other securities and 
investments, £1,555,480. Is. 2d.; cash balances due by banking 
correspondents, and cash vouchers im transitu, £485,011. 35. 4d. ; 
gold and silver coin and notes of other banks, and balances at the 

nk of England, £1,249,389. 85. 5d. ‘ : ‘ : ‘ 7,414,970 3 8 


415,817,650 16 3 



































TOWN AND COUNTY BANK. 945 


Dr. Abstract of Profit and Loss Account, April 2, 1900. 

Charges of management at head offices in Glasgow and sarees at 
London office, and 142 branches in ae ‘ i £143,339 6 6 
Balance carried down . ; “ ° é ‘ 188,620 19 I 
si £331,960 5 7 
Balance brought forward ‘ £23,590 13 9 

Gross profits after oe for rebate of interest, and for all bad and 
doubtful debts . . , . . . R ° 308,369 II 10 
a £331.960 5 7 








TOWN AND COUNTY BANK, LIMITED. 


THE usual statement of liabilities and assets of the bank is annexed. Including a balance 
of £2,688. 14s. 11d. brought from last year, the balance at credit of profit and loss account, 
after deducting all the charges of management and income-tax, and providing for interest 
outstanding, rebate on current bills discounted, and all bad and doubtful debts, is £39,704. 
12s. The directors have appropriated this sum as follows :—Dividend of a per cent. paid 
in September last, £15,750 ; dividend of 6} per cent. payable on March 5, £15,750; making 
a dividend of 124 per cent. (clear of income-tax) on the paid-up capital for the past 
yea £31,500; bank buildings at head office and branches, in reduction of their cost, 

1,500; superannuation fund for the bank’s officers, £1,000; guarantee fund, £4,000; 
balance to be carried forward to profit and loss new account, fi 1,704. 12s. The guarantee 
fund will, with the above addition, stand at £150,000. The amount of the bank buildings 
account will, after the above reduction, stand at £66,428. 8s. 1d. The bank owns forty-four 
buildings. The books and accounts of the bank, for the year ended January 31 last, and the 
vouchers of security of the investments have been examined by the auditors in conformity 
with the provisions of the Companies Act, 1879. The directors beg to remind the share- 
holders that the contract of co-partnery of the bank will expire on March § of next year. 
Your directors will, in due time, fo homaiiy propose the prorogation of the contract for a further 
period of twenty-one years. The directors have to record their deep regret at the loss, by 
death, during the past year, of their esteemed colleagues, Mr. James Badenach Nicolson and 
Mr. Alexander Hall Wilson, and their high appreciation of the judgment, ability, and 
valuable business experience which, during a lengthened period, they devoted to the 

romotion of the bank’s interests. To fill the interim vacancies, the directors appointed Mr. 
The Fleming, wood merchant, Lord Provost of Aberdeen, and Mr. Thomas Ogilvie, 
manufacturer, and they have pleasure in recommending them to the shareholders for 
re-election. 
Balance-sheet, January 31, 1900. 
LIABILITIES. 
Liabilities to the public—deposits and other accounts with creditor 

balances, including interest . . ® . £2,832,374 9 1 
Notes in circulation ‘ 304,562 0 0 
Acceptances on account of customers 1,279 4 2 
Liabilities to partners—capital paid up, £252,000; guarantee “fund, 

£146,000 ; balance at credit of profit and loss account, £39,704. 12s. ; 

less half-year’ s dividend a to pane in neuen last, £15,750 





—£23,954. 125... ‘ : 421,954 12 0 
£3,560,170 § 3 
ASSETS. SSS 
Gold, silver and bronze coin, and notes of other banks . £338,822 8 8 
Balances due by London, Edinburgh, and other banking correspondents 189,702 14 9 
Bankers’ drafts, cheques, etc., in course of transmission . 39,239 211 
2} per cent. consolidated stock, 2} per cent. annuities, Bank of England 
stock, and British Colonial ‘Government securities . 235,159 14 4 
Debentures, stocks and shares, loans on security of stocks, and ‘other loans 777:758 4 4 
Cash credit and other accounts. . e ‘ ‘ ° . ° 1,475,212 If 3 
Bills discounted. ‘ ‘ , ‘ ‘ ‘ ‘ ‘ ‘ 430,142 5 9 
Bank’s acceptances, per contra . , ‘ . ; P 3 1,279 4 2 
Bank buildings at head office and branches ° . , ; . ‘ 67,928 8 1 
Other heritable property (yielding rent) 7,925 II oO 
£3,560,170 § 3 








946 YOKOHAMA SPECIE BANK. 


Dr. PROFIT AND LOSS ACCOUNT. 


Dividends on paid-up capital—6} per cent. paid in September last, 
£15,750; 6} per cent. payable March § next, £15,750; bank 
buildings, i in reduction of their cost, £1,500 ; superannuation fund for 





the bank’s officers, £1,000; guarantee fund, £4,000 £38,000 0 Oo 
Balance carried to credit of profit and loss new account 1,704 12 0 
a '* £39,704 12 © 
Balance of undivided profit at pany 31 1899 £2,688 14 11 
Profits for the year ° 37,015 17 I 
i £39,704 12 0 


YOKOHAMA SPECIE BANK, LIMITED. 





THE directors submit the annexed statement of the liabilities and assets of the bank, and 


profit and loss account for the half-year ending December 31, 1899. The gross profits of 
the bank for the past half-year, including yer 411,025.295 brought forward from last account, 
amount to yer 8,882,937.858, of which yen 4,083,436.745 have been deducted for current 
expenses, interest on deposits, etc., leaving a balance of yen 4:799,501.113. The directors 
now propose that yer 500,000.000 be added to the reserve fund, raising it to yer 8,000,000.000, 
and yen 50,000.000 be set aside for the contemplated new building. From the remainder 
the directors recommend a dividend at the rate of 15 per cent. per annum, which will absorb 

yen 900,000.000, and, as this is the last year of the bank’s business term originally granted 
. the charter, the directors further recommend a bonus of yen 25.000 per share, which will 
absorb yen 3,000,000.000. The balance, yen 349,501.113 will be carried forward to the 





credit of next account. 
Balance-sheet, December 31, 1899. 
LIABILITIES. 
Capital paid up . ° . 
Reserve fund 
Reserve for doubtful debts 
Reserve for new buildings 
Deposits (current, fixed, etc.) 
Bills payable, and other sums due by the bank 
Dividends unclaimed. 
Amount brought forward from last account 
Net profit for past half-year . 


ASSETS. 

Cash accounts— 

In hand, yen 3,296,806.190 ; at asstaen ” 10,334,833: 7. 
Investments in public securities 
Bills discounted, loans, advances, etc. 
Bills receivable and other sums due to the bank 
Bullion and foreign money 
Bank premises, properties, furniture, ete. 


PROFIT AND LOSS ACCOUNT. 
Dr. 
Current expenses, interests, etc. 
Reserve fund . ° 
Reserve for new building 
Dividend—yen 7.500 per share for 120,000 shares . 
Bonus, yen 25.000 per share for 120,000 shares 
Balance carzied forward to next account 


Cr. 


Balance brought forward June 30, 1899 
Amount of gross profits for the half-year ending December 31, 1899 


Y.12,000,000.000 
7,500,000.000 
123,623.260 
392,414.560 
73:491,743-597 
79,101,292.084 
3,114.060 
411,025.29 
4,388,475 81 


Yen 177,411,688.974 





Y.13,631,640.060 
26,020,090.950 
34,126,461.050 

102,807,571.374 
325,257-170 
500,668.370 


Yen 177,411,688.974 








Y. 4,083,436.745 
500,000,000 
50,000.000 
900,000.000 
3,000,000.000 
349,501.113 


Yen 8,882,937.858 





Y. 411,025.295 
8,471,912.563 


Yen 8,882,937.858 
_—_— 
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Provincial Clearing-bouse Returns. 





| 
EWCASTLE- 
1899. BirMINGHAM.| LEDs, LEICESTER. | LiverPooL. | MANCHESTER. —-y 


anatase 
| Week ending £ £ £ rm 
| 


ae 
27th May . 682,378 | 215,257 141,600 | 1,825,833 | 2,376,283 | - | 
3rd June .| 1,260,787 | 358,413 253,576 | 2,878,515 | 4,154,703 1,479,055 
oth 4, —|_—--9 41,987 | 262,084 | 197,243 | 2,319,116 | 4,819,318 | 1,128,191 | 
i7th =, | 962,815 | 290,352 | 188,313 | 2,795,051 | 4,174,458 | 1,548,530 | 
24th 961,870 | 296,180 | 187,009 | 2,358,056 | 3,900,247 | 1,174,605 | 


| Ist July .| 1,192,615 361,920 341,960 | 2,843,864 | 4,598,185 1,410,650 






































Sth = ,,.—«|_—«1,297,044 | 470,789 331,527 | 2,968,914 | 5,206,237 | 1,377,300 
| 15th a & 935,577 391,030 228,512 | 2,770,607 | 4,700,980 | 1,475,390 
| 22nd , ,| 931,482 301,291 | 241,351 | 2,168,136 | 4,008,035 1,360,420 
29th » <« 919,681 285,034 220,084 | 2,459,069 4,248,623 1,402,620 
Sth Aug. .| 1,367,557 | 449,350 | 328,819 | 2,682,015 | 5,161,935 | 1,635,050 
12th =, =|, 660,818 | 253,639 | 139,153 | 1,949,257 | 3,825,155 | 1,505,690 
| roth = 45 «| 757,937 | 313,124 | 177,503 | 2,948,158 | 4,076,614 | 1,385,685 | 
an ae 879,504 | 286,196 163,683 | 2,398,746 | 3,550,703 | 1,586,025 
|| 2nd Sept..| 1,187,772 360,625 244,035 | 2,684,619 | 4,073,172 | 1,383,120 | 
9th ——— 925,997 | 256,273 227,751 | 2,711,592 | 4,041,364 1,285,620 || 
16th 4, «| 790,449 | 259,184 | 219,179 | 2,470,176 | 3,705,380 | 1,504,670 || 
2 6s 4 765,219 | 259,569 164,541 | 2,572,094 | 3,822,777 | 1,722,555 || 
a 815,113 | 278,671 261,198 | 2,861,716 | 4,288,656 1,445,420 | 
| 7th Oct. .| 1,244,958 384,450 336,428 | 3,471,127 5,428,100 2,118,060 | 
| 4th 4 .| 926,480 | 279,878 | 277,581 | 2,992,265 | 4,430,687 | 1,603,340 || 
21st — 889,661 273,072 240,506 | 2,858,363 4,178,509 1,444,010 | 
| 28th 4, _~=«|_~— (895,569 | 279,363 | 225,864 | 2,926,449 | 4,092,705 | 1,435,755 | 
| 4th Nov. .|, 1,369,823 | 422,117 297,644 | 2,979,061 5,106,027 1,629,965 | 
|aith | — 879,763 | 255,744 | 206,317 | 2,764,861 | 4,201,267 | 1,363,900 | 
18th » «| 1,039,879 | 316,738 224,677 | 2,927,752 | 4,885,159 | 2,211,725 | 
25th - | $73,001 300,914 208,197 | 2,162,136 | 4,184,510 | 1,532,805 
| 2nd Dec. .| 1,263,169 | 414,519 | 264,850 | 3,315,120 | 4,795,085 | 1,506,465 
gth 4, | 1,010,726 | 306,766 | 241,184 | 3,039,859 | 4,694,567 | 1,305,985 | 
ee se 984,215 383,436 222,791 | 3,186,315 | 4,710,681 1,731,200 
23rd 4 | 992,554 | 294,009 | 258,951 | 2,911,936 | 4,319,621 | 1,427,656 || 
| 30th sy, 683,298 | 206,142 152,642 | 2,411,587 | 4,074,228 1,274,415 | 
1900. | 
6th Jan. .| 1,650,059 | 556,120 376,204 | 3,368,027 | 5,615,618 1,591,575 
| 13th = +) 987,597 | 341,512 | 220,819 | 3,705,200 | 4,550,109 | 1,506,450 || 
20th = . 984,543 | 318,578 | 207,559 | 3,084,274 | 4,603,117 | 1,316,315 || 
27th » «+ 1,019,934 | 284,612 224,634 | 2,936,088 | 4,716,242 | 1,471,195 || 
3rd Feb. . 1,530,528 | 411,307 | 300,585 | 2,858,166 51304,410 | 1,622,970 
| Hoth 4, 935,064 | 300,309 | 224,304 | 3,469,062 | 5,051,540 | 1,513,025 | 
| 17th =, «| --:1,032,754 | 286,211 | 214,248 | 3,374,104 | 4,613,568 | 1,759,735 
| 24th » +| 1,166,648 | 296,286 208,882 | 3,024,802 | 4,342,986 1,534,380 | i 
|| 3rd Mar. .| 1,508,552 | 425,253 384,559 | 3.423.336 | 5,855,608 1,645,715 
| toth 4 | 940,898 | 293,363 | 232,673 | 4,136,578 | 4,651,007 | 1,453,625 || ) 
|| 17th » 4 928,908 | 265,962 261,408 | 3,545,008 4,956,276 | 1,826,970 | 
24th ,, ‘| 852,209 | 256,064 250,062 | 3,155,706 | 4,546,248 1,507,300 || 
| 31st yy «| «953,990 | 271,972 | 248,618 | 3,175,231 | 5,196,009 | 1,670,010 || 
7th April | 1,366,502 | 419,235 | 325,967 | 3,667,533 | 5,654,876 | 1,828,420 
| 14th +} 9435767 | 285,477 | 233,760 | 3,385,678 | 4,756,018 | 1,479,500 || 
|) 21st » a 642,987 204,660 | 153,832 2,231,382 | 3,995,199 1,300,700 || 
28th sy, | 933,022 | 332,764 | 227,601 | 2,211,798 | 4,580.562 1,503,850 H 
|| Sth May .| 1,457,255 | 453,521 | 328,344 | 3,590,425 1,754,850 || 
| 


22 
E 
; 


|| 12th = 913,714 | 268,007 260,712 | 2,760,852 | 4,716,030 1,547,810 | 
| 19th yy 957,069 | 293,054 | 238,440 | 3,352,702 | 4,742,644 1,644,920 | 
































































































































Bank of England Weekly Returns. 949 
Account, pursuant to the Act 7th and 8th of Victoria, cap 32, for the Weeks ending as follow :— 
ISSUE DEPARTMENT. 
ae | 1900. | 1900, "3900. 
April 3 25. May2 | May 9. May 16, 
Notes issued 448,816,390 | £48,394,160 | £48,446,460 | £49,402,590 
‘Government de debt “ ee £11,015,100 | £r1,015,100 | £11,015,100 | £11,015,100 
Other securities ee 6,759,900 6.739980 | 6,759,900 6,759,900 
Gold coin and bullion .. : | 31,041,390 30,6 19, 160 30,671,460 31,627,590 
| £48,816,390 £48,394,160 £48,446,460 £49,402 559 
BANKING DEPARTMENT. 
1900. 1900. 1900. 1900. 
April 25. May 2. May 9 May 16. 
|| Proprietors’ engined | £14)553,000 | £14,553,000 | £14,553,000 | £14,553,000 
|| Rest -| $r2431308 31249, 568 31247226 32575339 
Public deposits - + | 002,618 | 8,523,15 7,388,116 8,615,773 
Other deposits . . 41,931,925 41,051,28 41,719,230 49,904,914 
| Seven-day and other bills 146,912 161,226 192, 179,959 
| | 467,877,763 | 467,538,237 | £67,100,438 | £67,510,985 
|| Government securities 414,378,683 | £14,378,589 | 414,519,878 | £14,519,878 
Other securities a 32,088, 380 332 $9566 32,237,004 31,234,057 
Notes... 19,783,625 | 18,182,730 18,690,830 20,053,220 
|| Gold and silver coin I 127,075 | 1)717,352 1,652,726 1,703,830 
| ms 7 
|| | £67,877,763 | 467,538,237 £67,100,438 | £67,510,985 
THE EXCHANGES. 
| Pa ee ee Tg00, | 1900. 1goo, Tgoo, 
Lonpon— April 24. | April 30. May 8. May ts. 
Amsterdam, short 1 2 12 2 i «(2 2 2 
Ditto months .. 2 65s 2 4 2 4 2 4 
Rotterdam, ditto ee 2 65 | 1m 4 2 4 2 64 
Antwerp and Brussels, ditto :. 25 50 25 50 25 48 25 48 
Paris, short 25 188 25 18 25 17 25 vt 
Ditto, hes dito ee 25 433 25 43 25 41 25 41 
Marseilles, ditto 25 43% 25 43 25 41} a5 4th 
Hamburg, ditto . 20 77 20 77 20 77 20 76 
Berlin, ditto 20 78 20 78 20 78 20 77 
Leipsic, ditto .. - 20 78 20 78 20 78 20 77 
Frankfort-on-the-Main, “ditto - 20 78 | 20 78 20 78 20 77 
Petersburg, ditto ee a “a | 24% 24 24% 
Copenhagen, ditto .. va 18 53 18 53 18 55 18 55 
Stockholm, ditto os - 18 53 18 53 18 56 8 55 
Christiania, ditto 8 53 | i 53 18 56 18 55 
Vienna, ditto ee 24 «58 | 24 «56 24 60 24 «659 
Trieste, ditto ‘ 24 «658 } 24 «56 24 60 24 59 
Zurich and Basle, ditto 25 67 | 25 675 25 66} 25 66% 
Madrid, ditto - 363 36 36 363 
Cadiz, ditto 363 | 36 36 35% 
Seville, ditto 36 36 36 36 
Barcelona, ditto .. 36 36: 36: 36: 
Malaga, ditto 36 36 3 36 
Granada, ditto 36 36 36 36 
Santander, ditto . 36 36 3 36 
Bilboa, ditto in 36 36 36 36 
Zaragoza, ditto .. - ~ 36 36¢ 36 36 
Genoa, Milan, Leghorn, ditto . oat 27 «10 27 10 27 (07 27 «Ww 
Venice, ditto . ee 27 10 27 «10 27 07 27 ‘10 
Naples, ditto 27 10 27 «10 27 (07 27 ~+10 
Palermo and Messina, ditto 27 10 27 10 27 07 27 10 
currency. currency. currency. currency. 
Lisbon, go days 361s 367% 3675 
Calcutta, demd. es | ay i 3 t 1°3 ‘3 
Calcutta & Bomba , 30 days is "3 13 13 
New York (Gold) demd. sis 48h set 4840 48th 
PRICES OF BULLION, 
Per Oz. Per Oz, Per Oz. Per Oz. 
4s a. Za & sa & Sa @ 
|| Foreign Gold in Bars(Standard) . 317 9 317 9 317 9 317 9 
Silver in A —mzeedl oe 02 3 o 2 3ys o 2 3} o 2 3Ys 
Mexican Dollars .. ° . o 2 3 ° 2 3 o 2 3 o 2 aye 




















1899. 
May 


June 


July 


August 


Septe nbe 


October 


Nov. 


Dec. 


1900 
January 


February 


March 


April 


May 
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Notes in 
Circulation. 


£ 
27,681,830 
27,494,430 
27,819,900 
27,628,700 
27,349;775 
27,362,185 
28,225,310 
209,103,105 
28,988,600 
28,672,360 
28,607,925 
29,227,140 
25,996,085 
28,724,265 
28,262,345 
28,414,620 
28,398,775 
27,941,875 
27,648,315 
27,969,390 
28,841,715 
28,444,600 
28,185,190 
28,039,570 
28,613,890 
28,490,970 
28,417,990 
28,300,790 
28,594,940 
28,645,600 
28,597,390 
28,759,690 
28,294,970 


28,327,820 
28,325,855 
26,222,835 
28,119,165 
28,350,915 
28,469,700 
28,197,805 
27,932,210 
28,437,985 
28,397,300 
28,187,415 
28,326,720 
28,827,715 
29,807,320 
29,991,145 
29,325,505 
29,032,765 
30,211,430 
29,755,030 








Coin 
and Bullion 
in Issue 


£ 

28,100,660 
27,674,275 
28,049,350 
28,255,510 
28,927,875 
29,424,520 
29,595,015 
30,314,865 
30,365,050 
30,932,200 
31,262,595 
31,419,620 
31,659,845 

2,393,265 
33,235,240 
33,933,935 
34,137,205 
33,829,210 
33,935,270 
32,800,920 
30,959,680 
31,141,790 
31,167,840 
31,993,115 
31,724,215 
30,742,085 
30,106,700 
39,147,785 
29,366,550 
29,066,255 
28,141,350 
27,838,345 
27,906,775 


30,745,660 
31,912,950 
33,176,635 
33,080,030 
34,053,815 
33,960,620 
34,004,480 
34,086,135 
34,226,715 
33,661,480 
33,947,725 
33,697,325 
33:251,025 
31,945,960 
30,490,530 
30,242,215 
31,041,390 
30,619,160 
30,67 1,460 


Proportion 
jof Coin and 
| Bullion to 
Department. |Circulation 


% 
102 
101 
101 
102 
106 
108 
104 
104 
105 
108 
109 
108 
109 
112 
118 
119 
120 
121 
123 
118 
107 
110 
111 
114 
lll 
108 
106 
106 
103 
101 

98 


99 


108 
113 
126 
118 
120 
119 
120 
122 
121 
119 
120 
119 
115 
107 
102 
103 
107 
101 
103 








| 








Government 
Securities 
in Banking 

Department. 


& 
13,373,128 
13,373,128 
13,367,894 
13,368,021 
13,368,021 
13,363,021 
I 3,363,021 
13,358,522 
13,355,522 
13,088,522 
13,088,522 
1 3,088,522 


| 13,084,858 





13,074,558 
13,074,858 
13,074,858 
13,067,858 
13,067,858 
13,067,858 
13,067,987 
15,765,426 
15,840,990 
15,685,990 
15,185,990 


| 15,185,990 


15,455,990 
14,840,990 
13,340,990 
13,349,990 
12,060,880 
12,060,880 
12,060,880 
13,060,880 


16,060,813 
19,057,157 
19,057,157 
19,057,157 
18,057,157 
18,053,425 
18,05 3,425 
18,05 3,425 
18,053,425 
18,047,425 
17,197,425 
14,095,035 
14,129,640 
15,647,303 
15,646,418 
14,146,418 
14,378,683 
14,378,589 


14,519,878 





Other 

Securities Public 

in Banking Deposits, 
Department. 

£ 

34,100,510 | 11,457,538 
34,150,669 | 11,636,927 
34,494,113 | 11,480,690 
33,264,910 | 10,987,730 
33,242,692 | 11,086,027 
32,706,849 | 11,714,358 
37,927,038 | 12,129,236 
33,112,752 | 8,843,889 
32,979,602 | 7,930,947 
32,857,321 8,301,606 
31,807,623 | 8,413,991 
31,513,844 | 7,266,463 
31,250,685 7,009,743 
30,784,743 | 7,046,004 
29,580,201 | 7,887,879 
28,794,795 7:573,011 
23,538,430 | 7,388,541 
27,704,672 | 7,284,822 
28,490,889 | 8,266,771 
30,008,930 | 8,228,781 
33,736,562 | 10,640,637 
33,223,663 | 7,082,333 
32,426,906 | 7,665,604 
30,728,440 | 8,072,237 
30,068,922 | 7,820,639 
39,548,545 | 7,170,791 
31,432,629 | 8,950,245 
31,251,928 | 8,189,041 
32,014,391 | 7,579,035 
29,485,999 | 6,362,091 
39,151,552 | 5,556,525 
35,255,242 | 6,083,176 
35,633,844 | 7,185,509 
34,619,188 | 8,744,085 
32,391,913 | 9,937,021 
28,271,808 | 12,439,374 
27,830,434 | 11,440,753 
27,337:774 | 12,570,061 
27,549,901 | 14,036,677 
29,866,606 | 15,483,268 
31,617,338 | 15,414,593 
32,924,763 | 17,423,042 
49,491,856 | 15,225,923 
34,718,157 | 13,939,248 
34,675,888 | 12,529,056 
32,289,901 | 10,214,101 
31,927,106 | 6,503,793 
31,604,247 | 8,726,451 
32,088,380 | 8,002,618 
33,259,566 | 8,523,155 
32,237,004 | 7,388,116 
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. Proportion 
Other Bank Total Deposits f — Rate of 
Date. Deposits. Post Bills. and a Post Reserve. 7 = Discount. 
, Liabilities. 
1899. & & 4 4 % yo || 
May 17] 37,461,029 159,031 | 49,077,598 | 19,380,156 39 3 | 
24 37,059,896 132,347 48,829,170 19,023,041 39 = | 
31 | 37,761,533 82,664 | 49,324,887 19,120,956 39 — ‘| 
June 7| . 37,372,202 132,302 | 48,492,234 19,531,142 40 — | 
14| 38,160,356 | 159,360 | 49,405,743 | 20,477,616 | 41 — | 
21} 37,440,438 150,817 | 49,305,613 20,926,939 42 - 
28| 41,579,874 95,850 53,804,960 20,226,222 38 a | 
July 5] 39,541,885 130,438 | 48,516,262 20,013,574 41 — i 
I2| 40,296,879 158,194 | 48,386,020 20,031,466 42 34 
19| 40,420,072 156,720 48,878,398 20,946,591 43 = | 
| 26| 39,690,852 135,987 48,240,830 21,369,018 44 -- i} 
| Aug. 2] 39,957,748 129,191 | 47,353,402 20,787,334 44 = I 
| 9| 40,467,871 134,756 | 47,612,370 21,321,514 45 -- i] 
. 16| 40,874,370 143,501 | 48,063,935 22,272,573 46 
: 23] 40,148,895 116,520 | 48,153,294 23,577,059 49 ~ | 
| 3°} 40,284,304 112,474 | 47,969,789 24,118,926 50 — | 
|| Sept. 6| 39,953,424 | 164,707 | 47,506,672 | 24,346,653 51 - 
| 13 39,490,348 159,300 46,934,470 24,470,892 52 _ 
20| 30,678,460 160,057 | 48,105,288 24,866,091 52 — 
| 27| 39,741,854 159,516 | 48,130,151 | 23,423,320 49 _ | 
| Oct. 4] 41,611,404 211,388 52,463,429 20,651,217 39 { : aa “ \ 
II | 45,202,849 162,991 52,448,173 21,113,122 40 as 
18| 44,064,513 168,537 51,898,654 21,519,630 42 —_ 
25| 42,472,772 158,207 50,703,216 22,527,147 44 — | 
|| Nov. I] 41,136,044 170,893 49,127,576 21,597,720 44 _- 
8] 41,660,033 191,208 49,022,032 20,750,052 42 _ i} 
15| 39,658,569 202,153 | 48,810,967 20,252,863 41 -- | 
22 38,856,888 207,534 475253513 20,412,645 43 sae 
29| 39,173,894 178,111 | 46,931,040 19,335,749 41 6 | 
| Dec. 6] 36,217,743 186,968 | 42,766,802 18,951,694 44 — | 
13| 36,757,369 162,921 | 42,476,815 18,008,169 42 — | 
20] 40,610,914 179,460 | 46,873,550 17,335,927 37 _ | 
27| 41,441,281 172,197 | 48,798,987 17,847,397 37 - 
1900. 
Jan. 3] 44,527,290 115,916 | 53,387,291 20,598,456 38 _ 
10| 45,220,383 143,789 | 55,301,193 21,821,856 39 5 | 
17| 43,510,186 194,847 | 54,296,587 23,113,423 42 44 || 
24| 40,580,771 196,832 | 53,216,977 | 23,921,625 45 4 | 
31 | 40,221,921 156,044 | 51,818,718 23,951,016 46 o- 
Feb. 7| 38,427,897 175,253 | 51,173,211 | 23,846,545 47 - | 
14| 37,667,059 168,870 | 51,872,606 | 24,345,456 47 an 
21| 38,775,068 169,418 5414275754 24,596,767 45 = 
28} 40,135,719 149,359 | 55,099,671 24,334,066 44 - | 
March 7| 38,937,650 191,761 | 56,552,453 | 23,896,518 42 —- | 
14| 48,391,176 186,019 | 63,803,118 24,445,083 38 — | 
21| 41,298,359 180,634 | 55,418,241 24,949,110 45 — | 
28| 41,809,048 150,942 | 54,489,046 24,077,282 44 -— | 
April 4] 41,491,312 176,164 51,881,577 21,689,331 42 ae i 
Il | 43,064,927 194,088 | 49,762,808 19,968,156 40 _ 
18| 39,447,770 165,932 48,340,153 20,365,429 42 = 
| 25| 41,931,925 146,912 | 50,081,455 21,410,700 43 ~* 
May 2] 41,051,288 161,226 | 49,735,669 19,900,082 40 — | 
| 9| 41,719,230 192,866 | 49,300,212 | 20,343,556 41 = | 
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Bankers’ Weekly Circulation Returns. 
PURSUANT TO THE Act 7 & 8 VICTORIA, C. 32. 
(Extracted from the LONDON GAZETTE.) 
. PRIVATE BANKS. 
; AVERAGE AMoUNT. 
Name oF BANK. Vr 
April 14. | April az. April 28. May s. 
£ & & £ 
1 Ashford Bank . . . -| 11,849 4,805 4,818 4,982 5,362 
2 Aylesbury Old Bank > -| 48,461 8,175 8,216 7,601 7,350 
3 Banbury Bank. . . «| 43.457 4,987 4,890 4:749 4,949 
4 Banbury Old Bank. . «| 55,153 4,133 3,873 3,945 4,056 
5 Bedford Bank . 34,218 13,182 12,668 12,387 12,781 
6 Bicester and Oxfordshire Bank 27,090 9,807 9,464 9,199 9,065 
7 Buckingham Bank . 29,657 6,935 7,284 7,166 71319 
8 Cambridge and Cambridgeshire 
Bank . 49,916 20,875 21,022 20,958 20,839 
9 Canterbury Bank . . .| 33,671 7,307 7,142 6,708 6,543 
10 City Bank, Exeter . -| 21,527 2,809 2,636 2,551 2,469 
11 Derby Bank—Smith & Co. . 41,304 5,396 5,582 5,520 6,321 
12 Exeter Bank . . . «| 37,804 8,405 8,373 8,006 7,888 
13 Faversham Bank . . ‘ 6,681 3,159 3,054 2,821 2,709 
14 Ipswich Bank . 27,689 11,175 11,175 10,877 10,898 


15 Kingston-upon-Hull & Hull Bk.| 19,979 9,700 9,584 9,080 9,994 
16 Kington and Radnorshire Bank 26,050 10,569 10,892 11,003 11,281 





17 Leeds Old Bank. 130,757 | 43,012 | 43,954 | 43,931 | 44,572 
18 Leeds Union—W. W. Brown 
& Co. -| 37,459 | 16,890] 15,775 | 15,360] 19,387 
19 Lincoln Bank . 100, 342 57:535 56,157 55.420 575358 
20 Llandov eryBank & Llandilo Bk. 32,945 8,394 8,819 9,088 9,547 
21 Naval Bank, Plymouth . -| 27,321 4,205 45355 4,199 4,152 
22 Newark Bank. . . .| 28788 6,525 6,280 6,135 6,364 
23 Newmarket Bank . ; -| 23,098 4,659 4,634 4,548 5.134 
24 Nottingham Bank . : -| 31,047 15,834 15,051 14,954 15,196 
25 Oxford Old Bank . -| 346,902 14,763 | 14,047 13,600 | 13,795 
26 Oxfordshire, Witney Bank ‘i 11,852 4,409 45342 4,078 3,816 
27 Reading Bank—Simonds & Co.| 37,519 9,503 9.513 9,036 9,541 
28 Richmond Bank, Yorkshire. 6,889 3,292 3,490 3,592 35446 
29 Sleaford and Newark Bank .| 51,615 10,793 10,064 10,209 10,875 : 
30 Uxbridge Old Bank. ° -| 25,136 919 862 880 881 ; 
31 Wallingford Bank . . 17,064 1,450 1,405 1,377 1,324 
32 Wellington Somerset Bank . 6,528 4,074 3,822 3,764 3,363 
33 West Riding Bank . , -| 46,158 16,340 15,750 15,570 16,125 
34 Worcester Old Bank . 87,448 11,849 11,561 11,115 11,720 || 
35 Yarmouth,Norfolk & Suffolk Bk.| 13,229 3,762 3,821 4,188 3,805 
36 York & East Riding Bank 53,392 | 43,025 | 43,624 | 43,067 | 44,014 






































Torats .  ./ 1,317,574] 413,752 | 407,999 0 | 414,739 
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: AVERAGE AMOUNT. 
NAME oF Bank.  -— 
April 14. April 21. April 28. May 5. 
& & & & & 
1 Bank of Whitehaven, Limited .| 32,681 11,383 | 11,830] 11,963 | 12,554 
2 Bradford Banking Co., Limited} 49,292 19,956 | ° 20,135 19,654 19,345 
3 Bradford Commercial Banking 
Co., Limited ‘ 20,084 12,074 12,301 12,515 13,437 
4 Carlisle & Cumberland Banking 
Company, Limited _. 25,610 | 22,955 | 24,373 | 25,726 | 24,617 
5 Cumberland Union Banking 
Co., Limited 355395 35350 35,788 36,886 34,566 
6 Halifax and Huddersfield Union 
Banking Co., Limited 44,137 7339 6,642 6,551 6,761 
7 Halifax Commercial Banking 
Co., Limited ° 13,733 8,220 7,231 7,171 8,395 
8 Halifax Joint Stock Banking 
Co., Limited 18,534 11,494 11,764 12,854 12,956 
9 Knaresborough &Claro Banking 
Company, Limited 28,059 21,885 21,027 20,869 20,554 
10 Lancaster Banking Company .| 64,311 52,085 52,500 53,418 57,043 
11 Leicestershire Banking Co.,Ltd.| 86,060 | 30,842 30,673 30,853 30,996 
12 Lincoln & Lindsey Bkg.Co.,Ltd.| 51,620 42,322 40,904 41,243 43,497 
13 Moore & Robinson’s Notts. 
Banking Company, Limited .} 35,813 11,505 11,276 9,465 9,418 
14 North & SouthWales Bank, Ltd.| 63,951 45,283 44,590 49,227 51,145 
15 Nottingham and Notts. Banking 
Company, Limited 29,477 22,440 22,133 22,210 23,347 
16 Pares’s Leicestershire Banking 
Co., Limited ‘ 59,300 20,7 34 19,973 20,164 19,964 
17 Sheffield and HallamshireBank- 
ing Company 23,524 5,769 5,851 5,925 6,352 
18 Sheffield and Rotherham: Joint 
Stock Banking Co., Limited] 52,496 12,274 11,546 11,776 11,627 
19 Sheffield Banking Co., Limited] 35,843 11,747 11,262 13,069 13,198 || 
20 Stamford, Spalding and Boston 
Banking Company, Limited .| 55,721 39,129 38,310 38,202 39,397 
21 Stuckey’s Banking Co., Ltd. 356,976 | 111,033 | 109,360 | 109,799 | 110,090 
22 Wakefield and Barnsley Union 
Bank, Limited . 14,604 6,918 6,798 6,721 7,305 
23 West RidingUnion Bkg. Co. Ld. 34,029 10,805 10,401 10,030 10,449 
24 Whitehaven Joint Stock Bank- 
ing Company, Limited . -| 31,916 26,661 26,859 28,325 28,568 
25 Wilts & Dorset Bkg. Co., Ltd.| 76,162 67,739 67,272 66,442 66,922 | 
26 York City & CountyBkg.Co.,Ld.| 94,695 | 92,394| 87,264 | 89,643 | 90,661 | 
| 27 Yorkshire Banking Co., Ltd. 122,532 | 103,132 | 102,632 | 104,640 | 106,407 
28 York Union Banking Co., Ltd.| 71,240 68,690 | 69,219 71,042 70,950 
Torats -| 1,627,795| 932,158 | 919,914 | 936,383 
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BANK OF FRANCE,.—[In £’s sterling—oo,000’s omitted.) 


























Dete x Cash. Bills. Circula- Public Private 

oe. & old. Riieer. Total. : tion. Deposits. | Deposits. 
April 19. .« -« «| 4777 44553 4123,0 436,3 “es 45,0 419,1 
» 26. . . . 77:8 4594 123,2 38,0 160,4 7; 20,0 
—— eS e5 so 78,0 4555 12355 4254 164,9 5,6 1959 
2 80 « ° ° ° 78,6 4555 124, 36,1 161,1 | 6,4 19,1 
” 17 - * . . 7953 45,6 124,9 3551 | 160, 6,9 18,9 
May 18,1899 . . +| £733 448,4 | £121,7_ | £28,1 414957 4551 £19,0 
» 20,1898 . . 7457 49,0 12357 3254 146,7 7:9 23,0 
» 20,1897 » » « 78,6 49,2 127,8 2459 145,8 7:0 19,6 




















BANK OF GERMANY.—[In 4’s sterling—ooo’s omitted.] 


























| . . Current 
Date 1900. Cash. Discount. Loans. Notes. | Acoomte. 
April 4 . . + «| £38,624 £41,989 43,515 457,261 | 425,454 
: e+ «= & » 41,093 39,350 35311 55,185 26,913 
- a. ee 40,037 42,790 3,999 58,231 | 24,934 
May 7 - + «+ - 42,349 38,762 3,505 56,674 23,801 
es «+ + & 41,739 375736 3,640 545944 | 25,027 
May 15, 1899 - «| £44,985 436,196 43,867 455,223 £26,817 
» 14,1898 .  <s 43,091 359717 4,091 54,612 24,561 
» 15,1897. . 45,658 28,896 5,035 52,222 23,917 : 











BANK OF RUSSIA.—{In 4’s sterling—ooo’s omitted.] 


























Gold, | | Govern- | Discounts ° Note | . 
Date 1900. Silver, Reserve ment and Securi- | Circula- Paine ae | 
&e. | Debt. Loans. thes. tion. eposits. epostts. 
! | 
Mar. 16 . ° 91,309 | 46,183 5,000 36,565 4770 50,126 62,157 14,204 
a + | 90,859 | 44,960 | 5,000 36,515 4,710 50,899 62,952 13,524 
April x . «| g1,96t | 45,791 5,000 36,429 4573 51,170 63,463 135537 
» 6. - | 955173 | 44,565 5,000 359234 4,688 51,608 61,120 13,179 
» 23 - - | 91,627 44,843 | _ 5000 351234 4586 51,784 59,848 13,601 
April 23, 1899 . | 99,679 49,199 10,000 25,296 35123 60,479 51,064 15,687 
x» 23, 1898 . | 116,442 | 495375 17,500 235497 3,206 84,567 | 50,644 16,987 





10 roubles to £. 





AUSTRO-HUNGARIAN BANK.—[In £’s sterling—ooo’s omitted.] 



































| 
Cash. Discounts, | ? 
Date 1900. c A ~ Advances, , Circulation. 

Gold. Silver. Total. &. | 

| | 
Aprilrm . . . «| £37,669 49,667 £47,336 £14,650 £54,029 
» 23 . ° ° . 37,610 9,627 475237 14,007 53,249 
“J a ae 37,616 9463 47;°79 16,702 56,457 
May 7 . . ‘ > 37,602 9:279 46,881 16,957 56,299 
Soe oS) wre) a 37,637 9,217 46,854 155337 54,853 
May 15, 1899 . . . 30,020 10,505 40,525 15,132 545547 
» 14, 1898 ‘8 29,308 10,454 391762 15,506 52,573 
» 14, 1897 . . | 27,796 10,508 38,304 16,683 51,985 

! 
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State of the Fixed Fssues in Great Britain and Freland. 




















Amounts authorized by the Acts of 1844 and 1845 :— 
England—Bank of England : . £14,000,000 
Add, Increase, since, in authorized amount of Bank of England : — 
1855—Dec. 7th . ° ° ° . + 475,000 
1861—July 1oth ‘ ‘ ‘ ; - 175,000 
1866—Feb. 21st ° , . ‘ - 350,000 
1881—April Ist ° ; ‘ ‘ - 750,000 
1887—Sept. 15th . ‘ ‘ ‘ - 450,000 
1889—Feb. 8th ‘ ° . ; + 250,000 
1894—Jan. 29th ‘ ‘ ‘ ‘ - 350,000 
1900— Mar. 3rd ‘ , ° , - 975,000 
eeeammateil 17,775,000 
England— 207 Private Banks ° ° A - i . ; F ‘ 55153,417 
72 Joint Stock Banks. a e . : ; ‘ : ; 3,478,230 
Scotland— 19 Joint Stock Banks. ° ‘ . , ‘ ; ‘ ‘ 3,087,209 
| Ireland— 6 Joint Stock Banks. ; ‘ ‘ ‘ ° ‘ . ‘ 6,354494 
£35;848,350 
Deduct, Lapsed Issues— 
England—167 Private Banks. —.. ~  * « - £3,835,843 
~ 44 Joint Stock Banks . ‘ F ‘ ; 1,850,435 
I £ 5,686,278 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire =e ; - £337,938 
City of Glasgow Bank . ‘ + 72,921 
— 410,859 
neem 6,097,137 
£29,751,213 
- —p>— _ x —_—_— 
| Summary of — - Fssues, 
ij England— Bank of England . ‘ ‘ 4£17;775,000 
i ™ 36 Private Banks ° , ° ‘ ‘ ° . ° ° 1,317,574 
| a 28 Joint Stock Banks ‘ ‘ . P ‘ ‘ ‘ ‘ 1,627,795 
Scotland— 10 Joint Stock Banks =. . . . . « «we 2,676,350 
Ireland— 6 Joint Stock Banks ‘ i ‘ . ‘ ° « 6,354494 
£29,751213 
Note.—The number of Private Banks authorized to issue their own notes in 
England, by the Act of 1844, was at that date ° ‘ . ° . ° 207 
Diminished in number by ree aneeren A ‘ ‘ ‘ ‘ . . «@ 
Lapsed Issues . é ‘ ‘ ‘ ° ‘ . - 167 17! 
36 
The number of Joint Stock Banks authorized to issue their own notes by the same 
Act was at that date . . ‘ . ‘ A ‘ ‘ ‘ . ‘ 72 
Lapsed Issues 44 
28 
The number of Banks authorized to issue their own notes in cates by the Act 
of 1845 was. ‘ , ‘ ‘ ‘ 19 
Diminished in number by amalgamation . ‘ ‘ , ‘ ° . © 
Lapsed Issues. as stated above . ° ° ‘ ° ° ‘ ° 3 9 
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Summary of Weekly Returns of Banks of Fssue 


Fork Four WEEKS ENDING May 5, 1900. 














Fixed Issues.| April 14. April 21. April 28. May s. 
: £ £ £ & 
36 Private Banks. ~. | 1,317,574 | 413,752 | 407,999 | 401,664 | 414,739 
28 Joint-Stock Banks . -| 1,627,795 932,158 919,914 936,383 951,621 
64 Totals . -| 2,945,369 | 1,345,910 | 1,327,913 | 1,338,047 | 1,366,360 



































Average Weekly Circulation of these banks for the month aay as above :— 


Private Banks . . . £409,538 
Joint-Stock Banks . : . : : : ; . ° : ° 935,019 
Together . ° ° ; - £1,344557 


On comparing these amounts ory the Retmes the the | previous month, they 
show :— 





Increase in the notes of Private Banks. ; ; ° ° ° ° £13,767 

dncrease in the notes of Joint Stock Banks : . . ° ° ; 44,383 

Total Jucrease onthe month . ‘ ; . : £58,150 
And, as compared with the corresponding peti o of last hours — 

Decrease i in the notes of Private Banks . n ‘ . £10,824 

Decrease in the notes of Joint Stock Banks . . . ° ° ° 43,419 

Total Decrease as compared with the corresponding period of last year. 454,243 


The following is the comparative state of the circulation as regards the Fixed 
/ssues :— 


The Private Banks are de/ow their fixed issues . . ‘ , ‘ , £908,036 

The Joint-Stock Banks are de/ow their fixed issues. ‘ , ‘ , 692,776 

Total de/ow their fixed issues : ‘ . . i : ; " . £1,600,812 
> 





Summary of Frisb and Scotch Returns 
To APRIL 14, 1900. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending as 
above, when added together, give the following as the Average Weekly Circulation of these 
banks during the past month, viz. 


Average Circulation of the Trish Banks . : ; : ‘ ; - £6,694,244 
Average Circulation of the Scotch Banks . , ° ; . ‘ . 7,532,308 
Together . : ‘ . - £14,226,552 
On comparing these amounts — the eee for the previous nN on 
show— 
Increase in the Circulation of Irish Banks . ; ; ‘ i ‘ £42,852 
Jncrease in the Circulation of Scotch Banks ; ; ° : ‘ ; 245,599 
Total /ncrease onthe month. ° , ° ° £288,451 
And as compared with the corresponding manth of last aa 
Increase in the Circulation of Irish Banks ‘ ; ‘ , , £357,598 
Increase in the Circulation of Scotch Banks. : : : ‘ ° 75,078 





Total /ucrease as compared with the corresponding period of last year. £432,676 
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The Fixed Issues of the Irish and Scotch Banks at the present time are :— 


Ireland, 6 Joint Stock Banks . , ‘ _ ‘ ‘ ‘ , £ 6,354,494 
Scotland, 10 Joint Stock Banks. ° . ; : . R ‘ 2,676,350 
Together 16 . ‘ . ° F . ° ‘ ; ° ‘ ‘ 9,030,844 
The Actual Circulation compared with the above a the eee results :— 
Irish Banks are adove their fixed issues . ° . £339,750 
Scotch Banks are aéove their fixed issues ° ‘ ‘ ° ‘ ‘ 4:855,958 
Total above fixed issues . e . ° ° ° ‘ ° ° ‘ £5,195,708 
Average amounts of Gold and Silver coin held by these Banks ony the past month :— 
Gold and Silver held by the Irish Banks , ‘ £3:275,532 
Gold and Silver held by the Scotch Banks. ‘ ‘ ; - 4 5,852,375 
Together ‘ ‘ ‘ ° ° . ° ° P - ‘ . £9,128,407 


Being an zncrease of £75,147 on the part of the Irish Banks, and an zncrease of £18,771 
on the part of the Scotch Banks, as compared with the Returns of the previous month. 





Circulation of the United Kingdom 
To May 5, 1900. 


Average Weekly Circulation for the month ending as above, as compared with 
is y : € P 
previous month ; 



































April. | May. Increase. Decrease. || 

Bank of England oat wuing 4 | 4 4 4 | 

May 9) ° -| 29,238,225 | 29,581,332 343,107 “aa 

Private Banks. . . . 725 zt | 409,538 13,767 wi 

Joint-Stock Banks 6 | 935,019 44,383 ie | 

| 

Total in England . , -| 30,524,632 | 30,925,889 401,257 
Scotland . ° F A ‘ 7,286,709 | 7,532,308 245,599 
Ireland . . . . «| 6,651,392| 6,604,244 42,852 

United Kingdom - «| 44,462,733 45,152,441 689,708 Net increase. | 











As compared with the corresponding period of last year, the Returns show an increase in 
the Bank of England circulation of £1,974,600, a decrease in Private Banks of £10,824, 
and a decrease in Joint Stock Banks of £43,419; in Scotland an imcrease of £75,078 
and in Ireland an increase of £357,598, thus showing that the month ending May 5, 
as compared with the corresponding period last year, presents an increase of £1,920,357 in 
England, and an increase of £2,353,033 in the United Kingdom. 


The Returns of the Bank of England for the month ending May 9, give an 
average amount of Bullion, in both departments, of £32,311,274. On a — ison of 
this with the return for the previous month, there appears to be a decrease of £1,822,921, 
and as compared with the corresponding period of last year, an increase of £ saunas. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending April 14 was £9,128,407, being an increase of £93,918 as compared 
with the Return of the previous month, and an iucrease of £327,985 as compared with 
the corresponding period of last year. 
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AVERAGE CIRCULATION AND COIN HELD BY THE IRISH AND SCOTCH BANKS DURING 
THE FouR WEEKS ENDED SATURDAY, APRIL 14, 1900. 


IRISH BANKS. 














Average Circulation eater Four Weeks 














i Amount Sold || 

| G | 

| Authorized | ending as ave ns and Silver H 
| NAME oF Bank. feeiiaiien, | on he d 

&5 and Under £s. Totals Weske cating 

" | upwards. r | asabove. = || 

| | £ | £ £ £ | £ | | 
1 Bank of Ireland | 3,738,428 | 1,738,425 | 928,575 | 2,667,000 | 600,456 || 


2 Provincial Bank ofIreland|| 927,667 359,675 | 364,239 723,914 | 319,064 
3 Belfast Bank . ° | || 306,286 243,776 550,062 366,480 || 
4 Northern Bank . ° | 243,440 || 296,731 270,517 567,248 | 455,466 


3 Ulster Bank . 311,079 || 502,279 391,274 893,553 720,150 
6 The National Bank 852,269 | 840,824 | 451,643 | 1,292,467 813,916 


Torats (Irish Banks) . 6,354,494 | 4,044,220 | 2,650,024 6,694,244 | 3,275,532 





SCOTCH BANKS. 











1 Bank of Scotland .  .|| 343,418 | 311,867 | 814,614 | 1,126,481 881,370 || 
2 Royal Bank of Scotland . 216,451 || 281,813 702,986 984,799 885,670 
3 British Linen Company .|| - 438,024 219,510 673,986 893,496 589,941 
| 4 Comcl. Bank of Scotland 374,880 263,566 733,808 997,374 745,521 
5 National Bk. of Scotland || 297,024 235,790 631,026 866,816 688,721 
| 6 Union Bank of Scotland.) 454,346 278,072 726,789 | 1,004,861 748,392 
7 Aberdeen Town & Cy. Bk. 70,133 135,655 167,741 | 303,396 272,002 
| 8 N.of Scotland BeakingCo.) 154,319 || 195,099 235,527 430,626 316,759 
| g Clydesdale Banking Co. .|| 274,321 || 220,419 577;979 798,398 631,472 | 
| 10 Caledonian Banking Co. . IL 53 434 43.449 82,612 126,061 92,727 | 


TOTALS (Seotch Banks) | 2,676,350 || 2, 185,240 | 5,347,068 7,532,308 5,852,875 














Bills on Fndia. 


Councit Bits. TeLecraruic TRANSFERS. 





| 
1900. 
| | Average. | Minimum. | Average. Minimum. | 
| | . et | 
| 5. d. | a &4 So. he 
April 25th. ; : .| 1 3°968 | 1 3% I 4°031 1 43 | 
| 
— | | ; er 
May2nd . . . «| 2 3968 | 1 3%} _ . 
| 
May 9th ; . : > - — I 4'031 I 4yy 


| 
|| 
i! 
| | 
I May 16th . .  . i, I 3°968 1 3% 1 4'031 1 4yty 
i| 
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BANKS. 
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| No. of Shares 
| Issued, 


80,000 
100,000 
50,000 
| 200,000 
| 29,979 
| 80,000 
60,000 
| 
| 


120 000 
40,000 
30,000 
20,000 
20,000 
80,000 
12,555 
97,500 

42,000,000 


50,000 
100,000 
153,125 
| 50,000 
| 
| 100,000 
40,000 
100,000 


13,505 
40,000 
| 80,000 


99,800 
500,000 

20,000 

12,6207), 





275,000 
75,000 
| 100,000 
| 40,000 
140,000 
60,000 
70,000 
40,000 
140,000 
80,000 
176,192 
120,000 
25,000 
| 


54,602 

t 100,000 
75,000 
100,000 


150,000 
150,000 
200,000 
100,000 

50,000 


} 50,000 
40,000 
| 215,000 
60,000 
$1,000 
68,500 


49,559 
60,000 
£750,000 
110,000 


Last Dividend 
as per 
( Mfficial List. 


5/ & 1/ bonus 
10/ 


16/ 
20/ 
3/7k 
10/ 
7/ 
40/ 


15% per an. 
20/ 
2/ 
7/6 
10/ 
7. 10.50 

1/6 
10/ 
10/ 
23/1} 
26/4 
7 

7/ 
19/ 
40/ 
15/ 

4 
18/6 














NAME, 


African Banking mp. Lim., Sham, Nos, 1 to 80,000 
Agra, Limited 

Anglo-Argentine, La. , Nos, 1 to 0,0C0 .. 
Anglo-Austrian (Pa r Currency). . 
Anglo-Californian, Limited 

Anglo-Egyptian, Limited, Nos. 1 to 80,000 
Anglo-Foreign Banking, | Limited. . . 


Bank of Africa, Limited, Nos. 1 to 120,000 

Bank of Australasia . 

Bank of British Columbia, Nos. 1 to 30,000 

Bank of British North America .. 

Bank of Egypt, Limited 

Bank of Liverpool, Limited ° ° 

Bank of Mauritius, Limited (London Register) ‘ 

Rank of New South Wales (on London Reg., 24,585 Shares) 

Bank of New Zealand 1% | Stk. oo. . in. om. by 
N. Z. Gov.) 

Bank of Roumania, Nos. 1 to 50,¢ 000... ° 

Bank of Tarapaca and London, Limited, Nos. 1 to 3 100,000 

The Birmingham District and Counties Banking Co., ns 

British Bank of South America, Limited 


Capital and Counties Bank, Limited, Nos. 1 to 100,000 
Chartered of — Australia and China ee ee 
Colonial 


Delhi and iain Limited 
German Bank of London, Limited, Nos. 1 to 40,000 . ‘ 
Hong-Kong & Shanghai Bk. Corp. (Zon. Reg., 44,000 Shs.) 


Imperial Bank of Persia, Nos. cea 
Imperial Ottoman .. 

International Bank of London, Limited. . 
Ionian Bank Limited, Nos. 1 to 12,620 


Lloyds, Limited, Nos. 1 to 275,000 
London and Brazilian, Limited, Nos. 1 to 75,000 
London and County, L imited, Nos. 1 to 100,000 
London and Hanseatic, Limit e 

don and Provincial, Limited, Nos. 1 ‘to 140,000 
London and River Plate, Limited, Nos. 1 to 60,000 .. 
London and San Francisco, Limited 
London and South Western, Limited, Nos. 1 to 40,000 
London and Westminster, Limited . 
London Bank of Mexico and S. America, 14., Nos. 1 to 80, 000 
London City and Midland Bank, Limited, Nos. 1 to 176, no 
London Joint Stock, Limited ee e 
London, Paris and American Bank, Limited .. ee 


Manchester and County Bank, Limited. . 

Manchester and ~ cee District Banking Co., Limited - 
Merchant, Limited 

Metropolitan Bank (of England& Wales) ‘Ld., Nos. to 100, ooo 


National, Limited ee 

National Bank of Egy pt, Shares, "Nos. 1 to 150, 000 .. 

National Bank of Mexico .. 

National Bank of New Zealand, Limited, Nos. 1 to 100,000" 

National Bank of the South African Republic our nae, 

Nos. 1-50,000 .. 

Do. do. Nos. ‘50,201 to 100,200 |. 

National Provincial Bank of England, Limited 
Do. do. do. do. on 


North and South Wales Bank, Limited . 

North Eastern, Limited, Nos. 1 to 51, 000 

Parr’s Bank, Ld., Nos. 1 to 68,500.. eo 
Standard of South Africa, Limited, Nos. 1 to 49,559 . 
Union ¢4 Australia, Limited (on Lon. Re, x Be 47,697 Shaves)... 


4% Inscribed Stock its, 1 
Union of London, Limited. . ~ _ 





Paid, 


8a au 
Had 


z uo 


25 
25 

100 
154 





Quota- 
tions. 








364 
tor 
38 














* Including bonus. 


+ Manchester and Liverpool District Banking Company—and 25,000 in course of issue. 
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INSURANCE. 
fas P pom 
Stock rom January 2 tu 
vn — NAME. Paid. | Quotation, May 18. 
Share. | Official - 
List. Highest.| Lowest, 
20 4/ : Alliance Assurance £2 4/ 10} 1073 9 
100 to/ Alliance Marine and General “Assurance, Limited 25 48 48 47 
50 19/ Atlas, Nos. 1 to 24,000 6 264 28 26} 
20 12/ British and Foreign Marine, Lim., Nos. to nee 4 21 22 20} 
10 9 British Law Fire, Limited, Nos. 1 to 100,000 I 14 143 1) 
25 7/6 Clerical, Medical and General Life, Nos. 1 to 20,000 | £2 10/ 18 188 183 
50 20/ Commercial Union, Limited, Nos. 1 to 50,000 5 42)xd 433 
|| Stock 4% Do. 4% “ Westof England” Term. Deb. Stik. 100 108 108 1074 
100 £ County Fire, Nos. 1 to 4,000 ° 80 2074 215 209 
3d. Eagle, Nos. 1 to 335,735 10/ 4 re vr 
= 4/ Em loyers’ Liability, Assurance Corporation, Lim. oo 4 B 
OS. I tO 75,000 2 3}xd 3h 3h 
100 21/ Equity and Law Life, Nos. 1 to 10,000 6 234 24 24 
1 3¢. | General Accident Assurance Corporation, Limited, 
Ordinary, Nos. 1 to 20,000 and 50,001 to 250, 000 5/ } — - 
100 7/6 | General Lite, Nos. 1 to 10,000 5 14 15 15 
10 2/6 Guardian Fire and Life, Limited, Nos. I to 200, 000 5 tot 103 98 
20 10/ sapere, Limited, Nos, 1 to 60,000 .. 5 25h 263 *5f 
20 a/ oe Life, Nos. 1 to 37,500 4 6 64 5 
15 6/ emnity Mutual Marine, Lim., Nos. 1 to 67,000 3 II 114 10}3 
20 1/ Lancashire, Nos. 1 to 136,493 - 2 3xd — -_ 
5 83d. | Law Accident Ins. Soc. Ld., shs. 1 to 100,000 10/ I _ 
100 12/6 Law Fire, Nos. 1 to 50,000 2t 16}xd 174 173 
10 1/ Law Guarantee & — mga L4., Nos. 1 to 100,000 I 2 2t 142 
20 20/ Law Life, Nos. 1 to 5 *2 23 23a 22} 
10 1/ Law Union & Crown Fires and Life, Nos. 1 to 150,000 12/ 7 7 63 
Stock 4% Do. 4% ‘Debenture Stock | 100 107} 108 1084 
50 14/6 | Legal and Genesal ‘Life, Nos. : to 20,000 .. 8 17 174 17 
8} od. Lion Fire, Limit 3 } ; ; 
Stock | 22/ Liverpool and London and Globe Cons. Stock 2: 2 |46}xd&b 484 47 
a 10/ Do. do. (Globe & aoe - _— 334 33¢ 33 
25 2s! London, Nos. 1 to 5,862 124 54 54 53 
25 8/ London‘and Lan ire Fire, Nos. 1 “to 85,100 2¢ 174 17 1s? 
10 3/6 | London and Lancashire Life, Nos. 1to 10,000 . 2 7% 7h 742 
10 1/ London & Provincial Marine and General Insurance, 
Ltd., Nos. 1 to 100,000 I I 1 
5 7/ London Guarantee and Accident, Limited, “Ordny. 2 10} 103 I 
10/ Marine, Limited . t 39 41 
m4 2/ Maritime, Limited, Nos. ; 1 to $0,000 . : 4 a 39 
10 1/6 | Merchants’ Marine, Limited, Nos. 1 to 50,000 at 2 2} 2h 
25 20/ North British and Mercantile, Nos, 1 to 110,000 63 | 364xd & b 39 368 
100 | 20/ ern, Nos, 1 to pn . 10 75 753 74% 
100 40/ Norwich Union Fire Insurance ‘Soc., Nos.x to 11,000 12 120} 120} 120} 
15/ Ocean Acdt.& Guar. Corp. Ld., Nos.60,001 to 72,000 5 27 29 244 
4 3/ Do. do. Nos. 1 to 60, yam, 
and 72,001 to 89, 482 . I 42 5 44 
25 7/6 | Ocean Marine, Limited, Nos. 1 to 40,000 2 9 9 83 
to 1/ Palatine Insurance, Limited, _ 1 to pagans 2 2 2 1 
10 2/6 | Pelican, Nos. 1 to mnaee I 3xd & b 3 3 
50 23/ Phoenix 5 38 40 37% 
10 s/ weg Passengers, Nos. 1 to oonere 2 8} 8} 8 
5 2/6 | Rock Life 10/ 4t 4t 4 
Stock | 8 Royal Exchange . 100 337 340 333 
20 18/ Royal Insurance, Nos. 1- ~99,515 & 100,001- 125,719 3 48 50h 47t 
4/ Sun, Nos. 1 to 240,000 .. 10/ um 11 1 
~4 3/9 Sun Life, Nos, 1 to 48,000 oe 7 134 - st 
80 4l Thames and Mersey Marine, Ltd., Nos. 1 to 100,000 2 9 Ors 8§ 
10/ Union Assurance, Nos. 1 to 45,000 4 23 2 224 
4 4/ Union Marine, Limited, wen. 1 to 4°, 640 at 83 # 8t 
100 12/ Universal Life oe 12 30 29 29 
5 a/ World Marine icnenei Sie 1 to satin ee 2 14 — _ 

















* Law Life,—To which has been added £18 out of profits, but the liability still remains. 











THE OLDEST MUTUAL LIFE ASSURANCE SOCIETY IN EXISTENCE. 


Equitable -==- 


Life Assurance 


OFFICES: 


OPPOSITE THE — HOUSE. “#0 Society. 


This Society, familiarly known as ‘‘ The Old Equitable,” has for more than 130 years conducted 
Business on purely Mutual Principles without employing Agents or paying Commission, and _ its 
Members have consequently received 


EXCEPTIONALLY LARGE BONUSES, 


many of the Policies having been more than trebled in amount. 














PARTICULARS OF SOME RECENT CLAIMS. 








Policy No. | Date. Sum Assured, Premiums Paid. —~ 
5,322 | 1833 £1,500 £1,746 £5,250 
7,027 1842 1,000 456 3,025 
8,201 _ 1850 | 2 1,000 _ 627. — | i274 


H.W. MANLY, Actuary. 





ASSURANCE 
SOCIETY. 


——?>o— 


FI RE. REIGN OF QUEEN ANNE, A.D. 1714. LIF E. 


HEAD OFFICE: 81 CORNHILL, E.C. 
West End Branches: 55 CHARING CROSS, S.W., and 70 BAKER STREET, W., 











LONDON. 
INVESTED FUNDS .. ... 0. ss, 3,600,000 
ANNUAL INCOME .. .. Wes 9,000,000 
SUBSCRIBED CAPITAL... .. .. 0.)  .. ~=.. += 480,000 





FIRE DEPARTMENT.—The Directors are ready to receive Proposals for insuring Property 
generally, at home and abroad, at equitable rates, and according to the risk to be protected. 
LIFE DEPARTMENT. --The BONUS for the last forty years has averaged £1. 105, od. 

per cent, per annum on the sum assured, 


All Claims paid at the expiration of one month from the date of their being admitted by the Board, or in 
ordinary cases on proof of title. 





The published Accounts give the fullest details as to the position of the Society. 
CHARLES DARRELL, Secretary. 











=ACCIDENTS» 


INSURED AGAINST BY THE 


Railway Passengers -m 


—— 





CAPITAL, fully subscribed, 41,000,000. Fissurance Company. 


G@WK O 














DIRECTORS. 
The Right Hon. Evetyn Asuirey —Chairman. 
The Hon.Sir S. Ponsonsy-F ane,G.C. B.—Deputy- 


Lieut.-General Epwarp CLIive. 
ALFRED Farqunar, Esq. 





Rotanp Y. Bevan, Esq. (Chairman. The Right Hon. Lorp Hittincpon 
Sir Epwarp Birkseck, Bart. The Right Hon. Lorp Kinnarrp. 
Lord Grorce G. CAMPBELL. MEREDITH MErEDITH-Brown, Esq. 





CLASSES OF INSURANCE: 


ACCIDENTS OF ALL KINDS. RAILWAY ACCIDENTS. 
Accidents and Certain Diseases. 
EMPLOYERS’ LIABILITY. WORKMEN’S ACCIDENTS. 
Fidelity Guarantee. 


CLAIMS PAID - £4,150,000. 


THE OLDEST ACCIDENT COMPANY. 
64 CORNHILL, LONDON. A. VIAN, Secretary. 








ESTABLISHED 1877. 


SCOTTISH ACCIDENT LIFE & FIDELITY 


INSURANCE COMPANY LIMITED. 
PERSONAL ACCIDENT. 


Policies are issued to meet the requirements of the Public under a variety of Tables, insuring provision against 
ACCIDENTS and ILLNESS, and a PENSION in the event of PERMANENT DISABLEMENT. 
Premiums Reduced 10 per cent. after Five ycars. Claims promptly and liberally settled. 


EMPLOYERS’ LIABILITY. 


Policies are issued at moderate rates to insure—(r) Against the full liability under the Workmen’s Compensation Act, 
1897, and the Employers’ Liability Act, 1880; also the liability at Common Law to the extent of three years’ earnings. 
(2) Against the full lability under the Employers’ Liability Act, 1880; also the liability at Common Law to the extent of 
three F ay earnings. 


he Rates of Premium Insure to Employees Compensation for all Accidents happening to them in the 


course of their Employment, whether the Employer is Legally Liable to them or not. 


LIFE. 
NO PREMIUMS PAYABLE AFTER AGE SBVENTY. 
Rates, notwithstanding, less than those of many offices for whole of life. 
EXEMPTION from PAYMENT of PREMIUMS DURING DISABLEMENT by ACCIDENT or ILLNESS. 
Endowment Life Insurance. Unconditional World-Wide Policies. Total Abstainers’ Section. 
REDUCED ACCIDENT AND FIDELITY PREMIUMS TO LIFE POLICYHOLDERS. 


FIDELITY. 
INDIVIDUAL and COLLECTIVE BONDS. MODERATE RATES of PREMIUM. 














Detailed Prospectus and Balance Sheet on application. 
Applications for Agencies in any Department invited. Liberal Terms of Commission. 


Chief Office—115 GEORGE ST., EDINBURGH. London Office—-27 NICHOLAS LANE, E.C. 


Manacer—MARTIN L. MARTIN, J.P. 
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INSURANCE AND ACTUARIAL RECORD. 





BRITISH EMPIRE MUTUAL LIFE OFFICE. 


HE REPORT by the directors of the above society for 
1899 is more interesting than usual, as it deals not 
only with the results of the business for the year, but 
with those of the triennial valuation of the assurance 
and annuity contracts. All who have watched the 

development of individual offices of late years must have appreciated 

the admirable manner in which this institution has been managed, and 
the accession of financial strength in its life fund which has been 
disclosed at each valuation period. Recognising the advisability of 
reducing the rate of interest assumed for the calculation of the society’s 
liabilities in conformity with, or even toa greater extent than, the 
amount of fall in the interest yield which has had to be faced by life 
offices, the actuaries have made each valuation during the last decade 
on a more stringent basis than that adopted in the valuation which 
preceded it, and yet the profits distributed have been over that period 
upon an ascending scale. The society owes much to the late 

Mr. H. J. Rothery, its former actuary, and to Mr. G. H. Ryan, who 

succeeded him in 1893, and who has admirably managed the finances 

of the institution during a period when specially difficult problems 
have had to be solved by life assurance managers. There is no 
institution that has added more to its prestige of recent years than the 

British Empire Office. By an excellent arrangement it acquired in 

1895 the business of the Positive Government Security Life Assur- 

ance Company on terms which were mutually satisfactory to both 

offices. This brought about a large increase in the premium income 
and funds of the purchasing company, which secured at the same 
time a valuable connection particularly in India and the East. The 

British Empire Life Office had already a large business in Canada, 

and through the addition of our Eastern Empire to the sphere of its 

operations, the company has become peculiarly worthy of the descrip- 
tive name which it bears. The development of the business has been 
accompanied by a decrease in the expense ratio, whilst the funds 
have been invested all round at higher rates of interest than are 
generally obtained by life offices. To these facts, which bear witness 
to careful and successful management, and to the mutual system 
VOL. LXIX. 638 
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under which all the distributed profits go to participating policies, the 
fortunate position of affairs disclosed at the last valuation is 
attributable. 

The basis of valuation adopted was as follows : for the Home and 
Indian policies, the H™: mortality table, with interest at 3 per cent. ; 


and for Canadian policies, the same table of mortality and 3% per 
cent. interest; the net premiums only being valued in both cases. 
Annuities were valued, at the rates of interest named, by the Govern- 
ment annuity table (1883). The Home and Indian policies represent 
about five-sixths of the company’s total business, and as these policies 
three years ago were valued at 344 per cent. a considerable strength- 
ening of the valuation basis has been achieved. The company is still 
earning all round not far short of 4 per cent. upon its funds, so that 
the basis adopted gives an excellent margin for profits in the future. 

The valuation brings out a surplus of £108,500 (apart from a 
reserve fund of £52,439), which is divided amongst participating 
policyholders, as compared with 498,430 on the former occasion. 
The divisible surplus is sufficient to provide a uniform reversionary 
bonus on the same scale as was allotted at the distribution of profits in 
1897, viz., at the rates of £1. 7s. 6d. inthe temperance section, and 
41. 5s. in the general section, per £100 assured per annum for the 
triennium, and four-fifths of these reversionary bonuses respectively 
in the case of Canadian participating policies. The premiums 
charged in the company are a little lower than the average, and this 
fact emphasizes the satisfactory nature of this declaration. It is of 
course self-evident that the actual profits of the triennium were more 
than sufficient for a continuance of these excellent bonus rates, inas- 
much as a considerable portion of these profits have gone to the cost 
of strengthening the valuation basis. To maintain a bonus rate and 
to assume a lower rate of interest for valuation is nowadays a not 
very usual combination, and the policyholders of the society may well 
be congratulated upon its practicability in their case. 

The valuations in the case of the Positive policies are quinquennial, 
and the next falls due as at December 31, 1901, when another valu- 
ation will be made of British Empire policies; and thereafter for all 
the contracts of the society the valuations will be quinquennial. This 
alteration brings the custom of the society into accordance with usual 
practice ; and it may be pointed out that valuations every five years 
are likely to allow the laws of average in mortality to assert themselves 
more evenly than those made at shorter intervals, and for this as well 
as other reasons have been found most satisfactory in life assurance 
experience. 
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The new business transacted by the society in 1899 amounted to 
£566,823 in sums assured, after deduction of reassurances to the large 
amount of £132,018. It looks as if the society has during the year 
placed a larger amount of assurances with other companies than they 
have given to it ; and if this has been the case its future business returns 
are likely to receive the benefit of payment of reassurance debts from 
the offices with which it has done business. Last year was not one 
characterized by big new business returns, and as the British Empire 
transacted about an average amount, it has not done badly in this 
respect. The premium income for the year amounted to £268,836, 
and the expenses of management again show a gratifying decrease, 
having amounted to only 16°35 of the premiums as compared with 
16°94 in 1898. In comparing expenses in this society with those of 
other offices, it should be remembered that the cost of management 
in India and Canada is greater than that of business at home, and 
that premiums in these countries are adjusted to bear a larger expendi- 
ture. The revenue from interest was £107,531, being at the rate of 
43. 17s. per cent. (after deducting income-tax) calculated upon the 
average funds of the year invested and uninvested. The mortality 
was well within that expected ; the claims arising by death having 
been for £170,194, and by survivance £27,070. The total funds at 
the close of the year amounted to 42,859,735, showing an increase of 
£133,397, of which £19,493 represented consideration for annuities 
granted, At the same date the policies in force, 24,805 in number, 
were for asum assured of £8,572,384, including bonus additions, after 
deduction of reassurances. 198 annuities were on the books for a 
total of £19,110 per annum. 


& 
we 





AN INSURANCE ABsORPTION.—If, says the Post Magazine, the negotiations 
for the transfer of the business of the Palatine Insurance Company to the 
Commercial Union Assurance Company are carried through, as seems highly 
probable, the result cannot fail to be a large accession to the premium income 
of the absorbing company, notwithstanding that the inevitable weeding out 
must take place. The net fire premiums of the Palatine for 1899 were 
4,724,000, and it is not unreasonable to expect that quite half-a-million will 
be retained. There is also a premium income of £46,000 in the accident 
branch, and it is almost tempting to speculate on the possibilities, should the 
Commercial Union decide to embark upon that class of business. Although 
the Palatine has recently closed its Canadian branch, and retired likewise 
from Philadelphia, it does not follow that its large American business has 
always been unremunerative. The chairman, in his recent speech, stated that, 
in the course of eight years, they had made a profit in America of £80,000. 


68* 
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RAILWAY PASSENGERS ASSURANCE COMPANY. 


Ag@vF A criterion be wanted as to the risks attaching to the 
2 acceptance of the unknown hazard under the new 
Workmen’s Compensation Act of 1898, it is surely to 
be found in the experience of the veteran Railway 
Passengers Assurance Company—an institution so 
venerable in its particular class of business that it has long since got 
over that temptation to blow itself out like the frog in the fable, which 
is the common characteristic of the youthful institution. If it try a 
new venture, as it does from time to time, for the Railway Passengers, 
although old, is very far from the stage of senility, it does so deliber- 
ately and with all the advantages that belong to experience. More- 
over, it is a company that is accustomed (for it can afford to be frank) 
to admit what have been the actual results of the various branches of 
its business. We have, therefore, watched with interest the effects of 
the Workmen’s Compensation Act on this old and conservative 
concern; and the deduction is not in favour of the fine cut rates that 
were so popular with the more juvenile companies when the new 
field was opened up by the fresh legislation. The Railway Passengers 
was the last company that could be accused of cutting rates. It was 
a company that would charge what it regarded as a fair rate—no 
more and no less—irrespective of whether it got the business or not. 
In the 1898 report (when the Act had been in force for six months) it 
was shown that the premium income had increased by £11,000; but 
the directors did not lose their heads. They very soberly remarked : 
“ The Workmen’s Compensation Act, to which reference was made in 
the last report, came into force in July, and, as will be seen from the 
statement of accounts, special efforts were made to bring before the 
public the company’s insurances in connection therewith. The 
amount of business resulting has not fulfilled anticipations, but has 
contributed to produce the increase of income. In view of the fact 
that the premiums under this head were received during the second 
half of the year, and that the liabilities imposed by the Act are 
considerable and protracted, special provision is required for the 
unexpired risks.” 

It would be a very instructive lesson to place these comments side 
by side with a collection of the vociferous crows indulged in by a 
number of the junior rivals of the Railway Passengers over the swollen 
figures that they had secured. Another year has now passed, and the 
company has had an opportunity to review the work done under the 
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new Act. Thereport shows that the Railway Passengers has suffered 
a reduction of some £8,000 in its premium income ; but when we turn 
to the explanation, we find that the reduction has been entirely 
attributable to the falling off in the business in the workmen’s 
insurance branch. But does the board sit down in sackcloth and 
ashes? Far from it. At the meeting last March the chairman 
explained, without any regret, so far as his company was concerned, 
that “ The Workmen’s Compensation Act had led to a large increase 
in the number of companies which competed for the business, and 
the competition was carried on to such an extent that the rates had 
been forced down to so low a level that the directors had considered 
it expedient to abstain from taking the risks in many cases. The 
present condition of things, however, was purely of a temporary 
character, and the various views now existing as to the adequacy of 
the premiums to meet the liability—which no doubt was a very serious 
one in many cases—would in time harmonise, and when sufficient 
experience had been gained, the offices would establish rates upon a 
more solid and satisfactory basis. Meantime, the directors held their 
hands, and were more careful in the selection of the business it took 
in this department.” 

Now, from this way of looking at the snatching away of business 
from their hands on the part of the directors, one of two inferences 
must be drawn. Either the company is managed by a set of men 
who have absolutely failed to read the signs of*the times, or by a set 
of men who are acting in the full knowledge of the wisdom of the 
proverb, that it is always well to look before you leap. As a matter 
of fact, the Railway Passengers Company has enjoyed fifty-one years 
of particularly intelligent direction, and tradition is not in favour of 
the suggestion of purblindness. Even if it be found that the com- 
pany’s original rates were excessive, it does not follow that the 
company has lost much ground. When Roberts in a championship 
match at billiards gives a safety miss, it is not argued that he is 
a bad player; and all that the Railway Passengers Company has 
done, at the worst, is to give a safety miss. The directors have 
resolutely declined, supported by the opinion of the working staff, 
who have enjoyed a remarkably wide experience, to make sporting 
offers for the unknown; and whether the immediate result be the 
loss of possible profits or not, the shareholders ought to recognise 
that their interests are in particularly safe hands. The present South 
African war has taught us the imperative necessity of scouting, and 
it is better to advance slowly than. to experience. a Magersfontein or 
Colenso. 
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The Railway Passengers year is so much a matter of the 
Workmen’s Compensation Act, from the critic’s point of view, that 
we may glance very briefly at the other figures. As we have 
mentioned, the decrease in premiums this year has been less than the 
increase in premiums in the previous year. The claims in 1899 have 
been less by £2,000 than in 1898, at £137,000, on a premium income 
of £247,500, or 55°32 per cent.; and the net result is a credit balance 
of £125,846, as compared with £123,773. The company has, 
therefore, done slightly better than even in the previous year, and has 
maintained its dividend distribution without turning a hair—handsome 
as that distribution of 8s, a share on the £2 paid shares may be. 


~~ 
> 





INSURANCE IN Russia.—The St. Petersburg correspondent of the 
Financial News writes :—‘ Various proposals are now before the Minister of 
Finance intended to render more onerous the guarantees under which foreign 
insurance concerns are allowed to carry on business in Russia. If the new 
regulations are adopted the insurance companies will have to deposit with the 
Imperial Bank 30 per cent. of their monthly revenues, and will have to 
submit to the control of the Home Secretary all receipts referring to income. 
Further, they must publish every year full details concerning the reserve fund, 
the benefits paid, and the deaths which have occurred during the year. 
Moreover, the Imperial authorities shall be entitled at any time to consult 
and inspect the books and accounts of the companies.” 


British INSURANCE OFFICES AND THE OTTAWA FiRE.—Subjoined is a list 
compiled by the Zconomist, which so far as can be ascertained, gives the 
losses sustained by the British fire insurance offices by the great conflagration 
at Ottawa. The figures are approximate only, but, with one exception, they 
are those given by the offices concerned :— 


PROBABLE LOSSES IN THE OTTAWA FIRE. 


Alliance : : ; . £20,000 Madgeburg . £20,000 
Atlas. é . ° - 10,000 North British & Mercantile 40,000 
Caledonian . ; ° - 30,000 Northern . . . 6,000 
Guardian ° . + 30,000 National of Ireland . . 10,000 
Commercial Union . » 13,000 | Norwich Union . : ‘ 20,000 
Imperial ° ° . - 13,000 | Manchester ° ° ° 20,000 
Lancashire . : + 20,000 | Patriotic . . ; . 5,000 
Law Union and Crown . ; 4,000 | Phoenix . 25,000 
London - 15,000 | Royal (including Queen) . 50,000 
London and Lancashire - 15,000 Scottish Union and National 10,000 
Liverpool and London and State . ; ‘ . . 4,000 

Globe ; 15,000 | Sun . ° ‘ : : 8,000 
Lion . . . : -  §,000 | Union ° , : . 20,000 


It certainly speaks well, says our contemporary, for the care taken by the 
offices in the limitation of their risks that the losses sustained through such a 
grave disaster are so relatively small in comparison with the volume of their 
business and the amount of their resources, that, however unwelcome, they 
will not be appreciably felt by any of them. 
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THE SCOTTISH PROVIDENT INSTITUTION. 


HE sixty-second annual general meeting of contributors 
to the Scottish Provident Institution was held lately, 
when the report and accounts for the year 1899 were 
submitted. At the meeting of a year ago, the chairman 
spoke of the company marking time, and referred to 

the wisdom of making cautious progression. These expressions 

covered, or were intended to cover, the diminution of business in 

1898 as compared with 1897. It of course cannot be expected that 

companies will have for seasons in succession what is termed a 

record year, and that their barns are always to be full to overflowing. 

An office, like an individual, may buy its joys too dear, for business 

can be got if one would pay a certain price for it, but the figure 

demanded may be exorbitant, and such as no well-conducted company 
would care to pay. In fact, the profit from the transaction would be 
too problematical to permit of such an operation being entered into, 
for companies exist to make profit, and insurance profit is given off 
in various ways. It is to be hoped that the time will arrive when 
companies which have transacted less business one year than another 
will not be so apologetic about it, and will bear in mind the French 
dictum, Qui s’excuse s'accuse. Inthe case of young offices struggling 
for existence, excuse-making for a year’s shortage is intelligible, 
but not in the case of powerful and stable companies. A deficiency 
of business may arise from an office selecting its risks with even 
greater care than heretofore, by laying more stress on family history, 
or imposing severer medical tests. Or its agents may be more 
scrupulous than other agents, and thus be done out of business. 
When the decrease of any one year’s operations is due to a 
special circumstance, it is only right that such should be stated, 
especially when that cause is at work with all the life offices. Some 
great event, like the Queen’s Diamond Jubilee, which diverted 
men’s minds for months from the ordinary current of affairs, 
would naturally be prejudicial to life assurance, for the latter’s 
claims could not be presented then with the same chance of con- 
sideration as at other times, when nothing abnormal was in the 
air. All the life offices felt then the resultant loss of business, 
and the more so that they had had so many previous fat years, 
each season’s business marking, as a rule, an advance on its 
predecessor. It was obviously impossible that this record-breaking 
could go on for ever; the pendulum must swing back as well as 
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forward ; for action and reaction are equal and in opposite directions. 
During half or so of the past year, the great overshadowing fact has 
been the war, with its alternating successes and reverses, its losses, its 
surprises, its wounded, its missing and its dead. It has been almost 
impossible to take men’s minds away from the war, so close has been 
the personal interest of most persons in the subject and in the actors, 
and so imminent has the national danger appeared at times. Against 
just such influences, all inimical to business, the Scottish Provident 
and other offices have had to contend. The result has been that, 
from the causes stated, the past year has not proved favourable 
for life assurance business. 

From the report of the Scottish Provident submitted to the 
meeting, it appears that 1,681 new assurances were completed last 
year for £1,022,000, as against 1,897 for £1,280,000 in the previous 
year. This year’s comparison, for the reasons stated, shows against 
the company. But if the new assurances effected during the five 
years which have elapsed of the current septennial period be con- 
trasted with those completed during the corresponding five years of 
the preceding septennium, it will be found that while for the years 
1888-1892 the new business was 45,687,000, it has amounted to 
46,590,000 during the five years 1895-1899—showing a total increase 
of £900,000, or an average increase of £180,000 a year. In all, 
1,922 proposals for 41,250,070 were offered during the past year, 
but 241 for £227,158 were not completed. The sum of £43,800 
was reassured with other offices. 

With respect to the claims, these amounted to £517,661, inclusive 
of bonus additions, and arose under 653 policies by the deaths of 515 
members. Over 65 per cent. of these claims were in respect of 
policies which had participated in the surplus—the bonus additions 
averaging considerably over 50 per cent. of the original assurances. 
From this it is evident that the claims have arisen for the most part 
under policies belonging to the older members. A gratifying feature 
is that, notwithstanding the increased number of deaths, the mortality 
has continued considerably under the estimate. The chairman 
deduced, from the fact that practically two out of every thrée policies 
which became claims received bonus additions so high as that stated, 
the conclusion that the lives in question had been selected with care, 
and that many members had survived, and may still be expected to 
survive, to participate in the surplus. The company is justly entitled 
to take credit for this state of things, which has been proved to exist. 

The total cost at which. the Scottish Provident conducts its 
business, after making the moderate allowance of 1 per cent. on the 
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price of the annuities, was 10°7 of the assurance premium income. 
This figure appears to be much the same as that heretofore incurred, 
and it indicates a certain uniformity in the administrative manage- 
ment. It means that the office pursues the even tenor of its way, 
and is not led into schemes productive of expense, but resultless of 
business. As the Scottish Provident is purely a home office, it has a 
more limited constituency than offices which go far afield, hence it must 
resort to extensive advertising so as effectually to operate within its 
restricted sphere. But its policyholders are not the least valuable of 
its supporters and advocates. The peculiar principles of the company 
have to be brought home to insurers ; and that this has been well done 
is seen by the more than a million of new insurances, and by the new 
premiums thereon of £47,770. The fact that of this £14,831 was by 
single payments, and that the sum of 495,294 was received as the 
purchase price of annuities, seems to indicate that investment was 
aimed at quite as much as life assurance. The new premiums 
received were less than in the previous year, and the sum received by 
way of single payment was less by nearly £15,000 than in the pre- 
ceding year. The total premiums, including the price of annuities, 
were £743,144; or after deducting the premiums paid on sums 
reassured, £719,376. The total receipts of the year, including interest, 
amounted to £1,140,023. 

The rate of interest earned is an important factor in a company’s 
operations. In the case of the Scottish Provident there is a slight 
decrease in the yield as compared with former years, but the average 
obtained is happily over 3? per cent. The chairman remarked that 
this was a very good return on a fund of over eleven millions. This 
is quite true, for it requires no ordinary skill and attention to keep so 
large a fund fully and safely invested. The burden of invested money 
has been very great of late years owing to the paucity of good 
securities, their high price and diminishing return. Since the war, 
interest rates have gone up, and loans which have matured have, in 
consequence, commanded a better yield. It will be surprising if 
there is not a better average yield a year hence. Had more loose 
funds been available to the companies this would undoubtedly have 
been the case ; but of course it is not an advantage to keep large sums 
of money unemployed, and a company cannot foresee those political 
complications which send up the price of money and cheapen the 
value of stocks. 

All offices with any individuality about them have certain 
stereotyped features which differentiate them from the rest of office- 
kind. The Scottish Provident is not wanting in these outstanding 
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lineaments. In the report attention is drawn to the exceptionally 
permanent character of the society’s business, which is shown in the 
fact that, of assurances amounting to 441,500,000, opened since the 
foundation of the institution in 1837, 423,600,000 (or nearly 60 per 
cent.) were in force at 31st December last. The office takes credit 
that this state of things is due to one great feature, viz., the 
cultivation of life assurance in the true sense, z.¢., for the purpose of 
family provision ; and it contends with justice that a business which 
is life assurance in the proper conception of the term, effected from 
unselfish motives to meet family needs, is likely to be more moderate 
in cost and more lasting in character than business effected for 
temporary or more speculative purposes. The Scottish Provident has 
steadily adhered to its original features, and has not allowed itself to 
be led astray by illusory schemes or fantastic options. It continues 
to hold to its distinctive system, under which it offers insurance 
provision at the lowest working rates of premium from the very 
outset, and it hands back to its policyholders the surplus which they 
have earned, but only after it has been earned, according to the 
company’s well-known practice. 


Of the 423,600,000 policies referred to above, the report states 
that only 41,750,000 represent subsisting endowment assurances, a 
proportion in striking contrast to the general experience. This class 
of the company’s assurances does not share in the surplus, for the 
reason that the surplus, as already stated, is only ‘reserved 
for the long livers, from whose longevity it is in the main derived. 
But the company cannot afford to discard the idea of endowment 
assurances, the popularity of which is so widespread, and therefore it 
framed, some time ago, tables of endowment assurances, carrying 
guaranteed additions of fixed amount in event of survivance to 
specified periods. It holds that these benefits will generally prove as 
favourable as those likely to arise from the usual system, under which 
results are dependent on the amount of future profits. This is; of 
course, an opinion which the company is at perfect liberty to hold. 
But when it states that “the great increase of endowment assurances 
generally during recent years may in part be attributed to over- 
sanguine expectations of bonus additions,” it may be permitted to 
doubt whether these large bonus anticipations have so very much to do 
with endowment assurance, since they enter into ordinary assurance as 
well. We venture to think that the main reason for the growth in the 
number and amount of endowment assurance policies is, because of 
the early termination of the premium payments falling due in 
connection with them. There is also the advantage to assured persons 
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of fingering the insurance money in their lifetime. With these two 
prime benefits, the success of endowment assurance is made doubly 
certain. It is of secondary interest to know what bonuses are likely 
to be paid on such policies. The Scottish Provident guarantees its 
additions in the event of survivance, a system which is very fair 
to policyholders ; other companies pay bonuses whether the policy- 
holders survive or not; and it is therefore evident that in many 
instances where profits have been given on such policies, these have 
been receiving more than their full share. It is a matter of policy 
with a company to consider how far it will push endowment 
assurance, but this form of business is undoubtedly popular at present, 
and as such has to be reckoned with. 

Allusion is made in the report to “the too prevalent practice of 
indiscriminately allowing large and continuous commissions for the 
introduction of business,” and a combination of the Scottish offices to 
put down this reprehensible practice is suggested. No doubt some 
uniformity of system is desirable, but it might better be reached by 
having the matter brought before the various insurance managers for 
discussion. The status of an agent is sometimes difficult to define— 
what one company would call an agency another company would 
never recognise as such. Commissions are so freely given nowadays 
that by-and-by an assured person will get an agency commission 
himself. Then it is questionable if the rule of the best companies to 
allow 10 per cent. for new business, and § per cent. for renewals, is 
adhered to by all the companies. Bonuses are given on certain amounts 
of business done, in addition to the ordinary commission, and even 
the latter has been known to exceed the rates stated. The Scottish 
Provident takes a proper attitude, especially in view of American and 
other methods, when it states that new business is desirable, in 
the interest of existing members, only in so far as it is of a permanent 
character, and obtainable at a moderate cost. Some offices never 
think of harmonising the claims of the old with those of the new 
members—the American offices manipulate their reserves to suit 
themselves, and only distribute what and when they see fit. 

In the matter of the position of officers serving at present in South 
Africa, the Scottish Provident is well up-to-date. Some companies 
charge their military policyholders as much as £5. 5s. per cent. 
while a war is in operation in which the latter are engaged. This is 
a heavy sum to pay, and it has got to be attended to, or the policy 
may practically become void. The payment may be overlooked, or 
the officer insured may not have the money at the time it is wanted. 
The Scottish Provident’s method seems to be very equitable : it allows 
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the insured the option, at entry, of covering all war risks on his 
payment of a slightly increased annual premium, and he is thus freed 
from the heavy extra payment otherwise imposed for each campaign. 
Better far a steady fixed annual payment, than one which entails an 
additional large and unforeseen demand, for which one may be quite 
unprepared at the moment. 

In the struggle for existence, the Scottish Provident has nothing 
to fear. It has laid down sound principles of action, to which it has 
steadily adhered since its foundation, and there is no reason why it 
should remove the ancient landmarks which the fathers of the 
institution set down now more than six decades ago. The company 
is carefully managed and controlled, and fully merits the public 
confidence which is reposed in it. 





4 
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ScoTTisH IMPERIAL INSURANCE CoMPANY.—At an extraordinary general 
meeting of the above company, held at the head office in Glasgow, on Thurs- 
day, May 3, it was decided that industrial as well as ordinary life business 
shall be transacted in future. It is anticipated that the industrial business 
will tend to increase the ordinary business, and enable the company to 
conduct it more economically. 

On April 26 Mr. Hugh Panton was entertained at dinner at the Metropole 
Hotel, Newcastle-on-Tyne, by the local managers and secretaries of the 
various insurance companies having branches in Newcastle and the fire loss 
assessors in the district, on the occasion of his retirement from the district 
managership of the Norwich Union Fire Insurance Society, after a life-long 
service. 

Sun INsuRANCE OrFice.—The report for the year ended December 31 
states that the premiums received, less reinsurances, amounted to £ 1,027,636, 
being a decrease of £1,958 as compared with those of the preceding year. 
The total of the sums insured during the year, after deduction of the amounts 
reinsured, exceeds £435,000,000. The losses paid and outstanding amounted 
to £615,991, being at the rate of 59°94 per cent. on the premiums received. 
The expenses of management (including commission to agents and working 
charges of all kinds) amounted to £362,351, being at the rate of 35°26 per 
cent. The income from investments during the year has amounted to 
478,974. After providing for the usual reserve of 40 per cent. of the 
premiums to cover liabilities under current policies, a balance of £129,051 
remains, which has been transferred to the credit of the profit and loss 
account. The balance brought forward from last year amounted to 
£181,185, and there has been carried to pension fund £3,500, and paid 
for dividends in respect of the business of the year 1898 £102,000, leaving a 
credit balance of £75,685, which, by the operations of the year, has been 
increased to £200,256. Out of this amount an interim dividend at the rate 
of 4s. per share was paid in January, and the directors have declared a further 
dividend of 4s. 6d. per share, payable on July 11, which will leave £98,256 
to be carried forward. 
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Fnsurance Reports, etc.—Summarised. 





BriTIsH EQuITABLE ASSURANCE CompaNy.—The report of the directors 
for the year ending January 31, states that the company has issued during 
the year 1,077 policies assuring £207,961, the premiums thereon being 
£6,748. The revenue from premiums (including bonus reductions) has 
been £136,260, and from interest £66,263, making, with other receipts, 
a total income of £202,696. The claims arising under policies terminating 
by death have amounted to £91,350; under those maturing by the attain- 
ment of a certain specified age, £28,091; and under whole-life policies 
made payable in lifetime by application of profits, £5,626; making a total 
of £125,067, including bonus additions. The mortality claims are well 
within the amount expected under the table of mortality used in the 
valuation. The balance of income over expenditure is £31,366, increasing 
the accumulated fund to 41,749,971. 


British WORKMAN’S AND GENERAL ASSURANCE CoMPANY.—The report 
of the directors for the eight months ended December 31 last states that the 
record of progress has been maintained. The sum of £60,161 has been 
added to the assurance fund, the largest increase ever made during a similar 
period. The increase in the premium income was £35,889. ‘The claim 
rate has been exceptionally heavy, but, notwithstanding the large number of 
policies falling in, not only has this business been replaced, but in addition 
a net increase has been made, equivalent to an increase for the year of 
57,650 policyholders, producing a new annual premium income of £42,353. 
The amount paid in claims in the industrial department was £169,679, 
including £11,435 surrender claims. There is a surplus balance on the 
eight months’ accounts of £68,446. 


CALEDONIAN INSURANCE CompaANny.—The report states that the new 
life assurances for the year 1899 amounted to £541,852, and the fire 
premiums to £379,735. ‘The fire claims were £245,894. ‘The fire funds, 
including the paid up capital, amounted to £544,583, and the balance in 
the profit and loss account amounted to £70,821. A dividend of £1. 8s. 
per share is recommended. 

Emp.Loyers’ LiaBILITY ASSURANCE CORPORATION.—The annual report 
to March 31 states that the premiums were £337,207, an increase of 
42,559: The balance of the year’s account is £224,383. Out of this 
amount the directors recommend a dividend of 4s. per share, tax free, equal 
to ro per cent. on the paid-up capital, leaving £209,383 to be carried 
forward. 

EQuiTABLE Lire ASSURANCE SociETy.—The report for the year ended 
December 31 states that 299 new policies were issued, assuring £379,315, of 
which £27,000 was reassured, leaving the net amount at risk £352,315. 
The net new premiums received amounted to £12,862, which includes 
41,469 single premiums. Included in the above figures are 19 policies 
effected by members for assuring the sum of £12,475, payable only in the 
event of death before January 1, 1900, to cover the risk of loss of bonus if 
they did not survive the period, for which the sum of £404 was paid, and 
four leasehold redemption policies assuring £40,300 at annual premiums of 
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£568 ; and 36 immediate annuities assuring the payment of £2,268 per 
annum were granted for the consideration of £29,436. Claims arose under 
101 policies in respect of 72 deaths. The original sums assured by these 
policies amounted to £110,700, and the bonus additions attaching at the 
time of death amounted to #124,294. In several cases bonuses which had 
been declared, amounting in the aggregate to £11,001, had been surrendered 
either for cash or reduction of premiums, so that the total additions which 
had been declared on those policies amounted to £135,295. On the average, 
therefore, every £1,000 of assurance which became a claim last year had 
been increased by additions to £2,222. The total expenses of management 
amounted to £14,102, being 7°2 per cent. of the premium income, and 3} 
per cent. of the total revenue. The funds were increased by £174,651, and 
at the end of the year amounted to 44,681,087. A valuation of the liabilities 
of the society on December 31, 1899, made for the first time on the stringent 
basis of the Institute of Actuaries’ H™- (healthy males) mortality table with 
2} per cent. interest, and a strict revaluation of the assets, showed that the 
society possessed a surplus of £ 1,364,481. Out of this sum the directors 
have placed £30,000 to a fluctuation reserve fund account, and applied 
£873,772 to providing reversionary bonuses of 41,224,975, carrying forward 
4,460,709, or slightly more than one-third of the total surplus, as an additional 
reserve. The bonuses recently allotted ranged from £1. 6s. per cent. on a 
policy one complete year in force to £74. 2s. per cent. on a policy 70 
complete years in force. The with-profit policies in force on December 31 
last numbered 5,064, assuring £/5,562,075, with additions still remaining 
attached of £ 1,562,222. The new additions of £1,224,975 raised the total 
additions to £ 2,787,197. 

Equity AND Law Lire AssuRANCE SociETy.—The report for 1899 states 
that during the quinquennium ended December 31 policies were issued 
assuring the sum of £ 3,139,296. The number of policies on the books at 
the close of the period was 8,576, assuring, with bonus additions, the sum of 
410,285,312. The funds have increased by £770,239 during the quinquen- 
nium, and amounted to £ 3,606,992 at the close. The average rate of interest 
earned on the total funds, including reversions during the five years, was 4 
per cent., being 1} per cent. in excess of the rate assumed in the valuation, 
viz., 2} per cent. The mortality experienced has been favourable, and the 
expenses of management for the period have amounted to less than 1o per 
cent. of the net amount of premium received. As on the last occasion, the 
assurances have been valued by the H™- and H™: G) tables of the Institute of 
Actuaries, the rate of interest assumed being 2} per cent. throughout. The 
valuation balance-sheet shows a surplus of 4,466,277. After making a special 
reserve of £62,704, the sum of £360,827 was divided amongst the policy- 
holders. The policyholders’ share of the present divisible surplus is equiva- 
lent to reversionary bonuses amounting to £558,944 on policies originally 
assuring £7,482,093. 


GENERAL ACCIDENT ASSURANCE CORPORATION.—The report of the 
directors for the year ended March 31 states that the net premiums, after 
deducting bonuses, returns and reinsurances, amount to £102,584, as com- 
pared with £57,078. The balance at credit of the revenue account, after 
making allowances for outstanding accounts and estimated claims, amounts to 
£13,001, from which has been paid the interim dividend at the rate of 6 per 
cent. per annum on the preference shares, and at the rate of 10 per cent. per 
annum on the ordinary shares for the half-year ended September 30, 1899. 
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It is now proposed to pay a dividend at the rate of 6 per cent. per annum on 
the preference shares, and at the rate of 15 per cent. per annum on the 
ordinary shares for the half-year ended March 31 ; to place to reserve (making 
the total £60,000) £5,000, and to carry forward £946. 


GENERAL LirE ASSURANCE ComPpANy.—The report states that 1,300 
proposals for assurances amounting to £582,847 were received during the 
past year, and 1,105 policies for 4,431,894 were issued in consideration of 
premiums amounting to £18,104. Of the remaining proposals 111 for 
£,64,070 were declined, and eighty-four were not completed at the end of the 
year. Claims under 519 policies in respect of the deaths of 442 persons were 
satisfied, and amounted, with the bonuses which had accrued, to £191,295, 
of which £54,617 were guaranteed and paid by other companies. ‘The 
deaths were twenty-two above those anticipated by the tables of mortality 
upon which the premiums are based, and 45,787 more was paid than had 
been expected for the claims of the year. Fifty-six endowment policies 
assuring £13,125 matured for payment by survival of the lives. At the close 
of the year the life assurance fund amounted to £1,727,923, an increase 
during the year of £60,217. The balance to the credit of the fire account 
was 4,2,045. Interest at the rate of £4. 1s. 10d. per cent. per annum was 
realized on the investments as a whole. The directors recommend a dividend 
for the current year at the rate of 10 per cent. per annum, and a bonus of 5s. 
per share to be paid in two instalments with the dividend. 


GRESHAM LIFE ASSURANCE Society.—At the annual general meeting 
the directors reported that during 1899, 5,838 policies had been issued, 
assuring a net amount of £2,335,683. The new premiums for the year 
amounted to £107,409. A sum of £142,530 was received as purchase 
money for annuities. The income of the society for 1899 amounted to 
£1,283,895, an increase of £44,567 upon the previous year. The expense 
ratio had been further reduced. As a result of the year’s operations, the sum 
of £337,771 had been added to the funds of the society. The assets now 
amounted to £ 7,372,164. 

GUARDIAN FiRE AND Lire AssURANCE Company.—The directors 
recommend a dividend of 6s. per #10 share, £5 paid, making with the 
interim dividend paid in January 8s. 6d. per share, or 8% per cent. for the 
year. 

HAND-IN-HAND FIRE AND Lire INSURANCE SocieTy.—The report for 
1899 states that in the fire department the premiums amounted (after deduc- 
tion of reinsurances) to £111,427, and the losses and expenses, including 
commission, to £83,837, leaving a profit of £27,590. The net fire premiums 
received show an increase of £2,276, the loss ratio being 43°74 per cent. A 
sum of £11,476 has been paid to the policyholders for bonus returns. In 
the life department 756 proposals were received for £596,022, and 642 new 
policies were issued for £442,536 (after deducting reinsurances), the 
corresponding annual premiums amounting to £17,599. The total premiums 
(less reinsurance premiums) amounted to £196,871, in addition to £1,474 
premiums for fixed term insurances. The bonus returns of the year amounted 
to £79,764. 13s. 8d. Claims by death were 138, amounting, with reversion- 
ary bonuses, to £78,187, and two endowment insurances matured, amounting 
to £200. The average rate of interest realized on the funds, excluding the 
funds invested in reversionary interests, was £4. 25. 9d. per cent. The funds 
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on December 31 were 42,908,995, an increase during the year of £73,184. 
A gross premium valuation of the liabilities of the life department has been 
again made by the H™: 3 per cent. table, with a special reserve for future 
bonuses at current rates on the whole of the existing business, amounting to 
£#£1,132,916. After further providing £39,211 for bonus returns (fire) and 
£89,894 for unexpired fire risks, there is an unappropriated balance of 
£296,140. A net premium valuation at 2 per cent. interest has also been 
made. The results show that, after providing various special reserves, 
including £83,047 to increase the margin of loading—in the case of with- 
profit premiums to 20 per cent. and in the case of non-profit premiums to 
10 per cent.—there is a surplus of £249,163, in addition to the reserve for 
fire bonuses (£39,211), and for unexpired fire risks (£89,894), and the 
unappropriated balance of £296,140. 


LANCASHIRE INSURANCE CompaNny.—The directors have declared a 
dividend for the half-year ended December 31 at the rate of 5 per cent. per 
annum, tax free. ~ — 


Law Fire INsuRANCE SocieTy.—At the general meeting a dividend of 
175. 6d. per share for the year was declared. 

LivERPOOL AND LONDON AND GLOBE INSURANCE: Company. — The 
report for 1899 states that the fire premium income for the year, after 
deducting the sums paid for reinsuring surplus risks, amounts to £ 1,509,038. 
The losses, inclusive of full provision for all claims that had arisen up to 
the close of the year amount to £993,982. The account, after providing 
for expenses, shows, without the addition of interest, a deficit of £22,740, 
which amount has been carried to the debit of profit and loss account. In 
the life department go1 proposals to assure the sum of £537,069 were 
received and 765 policies were issued for £421,619, of which £56,500 
was reassured. ‘The premiums on new assurances during the year amount to 
£16,516, of which £2,110 was disbursed for reassurances, the total premium 
income, after deducting the amount paid for reinsurances, being £239,295. 
The net claims’ paid (including bonuses) amounted to £258,180, of which 
the sum of £8,058 was in respect of endowment assurances matured. 
Three hundred and twenty-seven annuity bonds have been issued for a 
consideration of £223,327, granting annuities amounting to £20,726. One 
hundred and ninety-three annuities, amounting to £9,372, have terminated 
in consequence of the deaths of the annuitants. The life and annuity funds 
have been increased by £133,642 during the year, and now amount to 
459354351. The profit and loss account, with the addition of the interest 
earned on the funds other than those of the life department, after deducting 
the amounts paid for the Globe 6 per cent. perpetual annuities for 1899, 
leaves a balance of £1,189,397- It is proposed, out of this amount, to pay 
on account of the fire department a dividend of 22s. per share, together 
with a bonus of 11s. per share, and out of the life profits carried for this 
purpose to this account at the end of the last quinquennium, a bonus of 3s. 
per share, making in all 36s. per share, free of tax. On November 22 last 
an interim payment of 14s. per share was made on account, and it is 
proposed to issue warrants for the balance—viz., 22s. per share. 


MarInE INSURANCE Company.—The directors recommend the distri- 
bution of a dividend of #2 per share, free of tax, in respect of the profit 
of the year 1897. Of the accruing dividend ros. per share was paid in 
January last, and the balance will be paid on July ro. 
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METROPOLITAN LiFE ASSURANCE SociETy.—The report of the directors 
for 1899 states that there have been received 183 proposals for assurance of 
£135,115, of which 152 have been completed, and policies issued for 
£107,365, producing new annual premiums of £3,564, and single premiums 
of £812. Claims have arisen under 180 policies assuring £159,598. Two 
endowment assurance policies amounting to £3,500 have matured. The 
directors announce that the result of the valuation enables them to increase 
the respective rates of abatement by 1 per cent., to add £1,500 to the 
investment reserve fund, and to carry forward £9,874. 

Mutua. LIFE ASSOCIATION OF AUSTRALASIA.—The report for 1899 
states that 2,309 proposals for £789,412 were received, and 1,838 policies 
were issued for £627,290. The new premiums amounted to £34,127, or 
an increase of £8,270 on the figures for 1898. The claims by death were 
410,597 less than for 1898. 

NATIONAL INSURANCE COMPANY OF GREAT BritTain.—The report of 
the directors for 1899 states that the net premium income amounts to 
£11,078, and the interest on investments to E1184 ; the total income being 
£12,264. The claims paid and outstanding amount to £4,856. The 
accounts, with £3,285 brought forward, show a balance at credit of profit 
and loss of £5,342. ‘The directors recommend a dividend of 3 per cent., 
£1,345; to write off preliminary and organisation expenses, 20 per cent., 
4785; and to write off furniture, ro percent. £44; carrying forward 
43,168. Towards the end of the year, personal accident, burglary and 
plate glass departments were opened. A branch has been opened in London. 

NorTH BRITISH AND MERCANTILE INSURANCE ComMPAN¥.—The report 
for the year ended December 31 states that the net fire premiums amounted 
to £1,446,521, and the net fire losses to £930,446. In the life department 
2,803 policies were issued, assuring £ 1,505,508, the net premiums amount- 
ing to £59,719. In the annuity department 475 bonds were granted for 
annuities amounting to £28,131, for which the sum of £321,162 was 
received. The balance at credit of profit and loss is £602,575, out of 
which the directors recommend a dividend for the year of #1 per share, and 
a bonus of ros. per share, both tax free, leaving £437,575 to be carried 
forward. One-half of the dividend and the whole of the bonus was paid on 
May 15, and the remainder of the dividend will be paid on November 12 next. 

NORTHERN ASSURANCE CompaNy.—The directors recommend a further 
dividend of £1. 5s. per share, and a bonus of 15s. per share on account of 
the year 1899, making the total distribution for that year 43 per share. 

ScotTisH GENERAL Fire AssURANCE CoRPORATION.—The report of the 
directors for the year ended March 31 states that the premium income, after 
deduction of reinsurances, amounted to £9,637, as compared with £7,481 
for the previous year. The balance at credit of the revenue account is 
£1,390, which the directors propose to deal with as follows :—To pay a 
dividend of 4 per cent., £800; to write off the balance of preliminary 
expenses, £400 ; and to carry forward £190. The losses, including out- 
standing claims, amounted to £4,464, being 46°3 per cent. of the premiums, 
as compared with 43°5 per cent. in the previous year. The expenses for the 
year were 43°5 per cent. of the premiums, as compared with 41°21 per cent. 
for the previous year. 
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ScorrisH UNION AND NaTioNAL INsuRANCE Company.—The report 
states that .during 1899 995 new life policies were issued, amounting to 
£484,795, and yielding in premiums £17,591. The life annuity funds 
amounted to £3,915,569. A quinquennial valuation of the life assurance 
business brought out a surplus of £335,906. The fire premiums received 
amounted to £541,991, and the claims were £373,365. A dividend is 
declared at the rate of 16 per cent., with bonus of 1% per cent., leaving a 
balance of £26,006 to be carried forward. 


Unitep KincpoM TEMPERANCE AND GENERAL PROVIDENT INSTITUTION. 
The report of the directors for 1899 states that the number of completed 
proposals was 2,439 for £808,210, the annual premiums payable thereon 
being £29,830. The claims arising from deaths amounted to £321,063, 
under 943 policies. With-profits policies received as bonus £73,817. 
Endowment assurances matured for 446,701. In the working men’s section, 
claims were for £516. 


UniIverRSAL Lire AssURANCE Society.—The annual report of the 
directors states that during the past year 189 new life policies were issued 
assuring £152,460, of which £35,000 was reassured; and four capital 
redemption policies were issued assuring £159,700, of which £85,000 was 
reassured. ‘The net new sums assured amounted, therefore, to 4,192,160, as 
compared with £79,393 in the preceding year, and produced in new 
premiums £6,193 (of which £862 were single premiums), against £2,905 
in 1898. The premium income for the year, after deducting reassurances, 
amounted to 476,016. The total net sums assured at the close of the 
financial year were £2,195,590—an increase of £65,446 over last year’s 
figures. In accordance with the policy announced in their last annual report, 
the directors have during the past year satisfactorily converted rupee assets to 
the value of about £70,000. The rupee has been taken throughout, as in 
last year’s statements and accounts, at the sterling value of 1s. 4¢. The 
investments continue to yield a satisfactory return. The sum received for 
interest and dividends during 1899 was £39,318, and after deducting 
income-tax for the year, both in India and England, the total funds have 
yielded £4. 35. per cent. The High Court having held, however, in the test 
case promoted by the society, that the society is liable for payment of income- 
tax in England upon Indian investments, the payment of arrears of such tax for 
the three years 1896-98 has reduced the effective rate of interest for the year 
to £3. 195. gd. per cent. The claims by death were in respect of 117 
policies assuring 87 lives for £98,924. 12s. 8d., and were somewhat above 
the expectation. The assurance fund amounted at the close of the year to 
£820,312. 195. 5¢. The net liability at the same date under the society’s 
policies, according to a net premium valuation based upon the Institute of 
Actuaries H™: table at 3 per cent. interest, amounted to £743,769. There 
is thus a surplus in the assurance fund of £76,543, in addition to the sums, 
not included in the assurance fund, of £28,515 and £3,718 standing to the 
credit of the policyholders’ and proprietors’ suspense funds respectively. The 
directors recommend that, in accordance with the provisions of the deed of 
settlement, one-fifth of the above-mentioned surplus—viz., £15,308—be 
appropriated for division between the policyholders and the proprietors. The 
policyholders’ share of this appropriation will amount to £11,481. This sum 
it is proposed to increase to £19,388, by the addition of £7,907 from the 
policyholders’ suspense fund, which will enable the board to declare a 
reduction of premium of 45 per cent. for the current year in respect of all 
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participating policies. The proprietors’ share of the above appropriation 
amounts to £3,827, and the directors propose that a bonus be declared of 
20s. per share, less income-tax, due on June 30 next, in addition to 12s. per 
share, less income-tax, for interest as provided by the society’s deed of settle- 
ment, and due on December 31 next. This will necessitate the sum of 
£1,006 being transferred from the proprietors’ suspense fund, which will then 
stand at £2,712. 


YORKSHIRE FIRE AND Lire INSURANCE Company.—The report for the 
year ended February 28 states that in the fire department the net premium 
income, after allowing for reinsurances, amounted to £119,079, as against 
£111,515 in 1899. ‘The losses were £69,154, as against £59,398 in 1899, 
the ratio being 58°07 per cent. on the premium income, and the expenses of 
the department were 32°95 per cent., against 34°04 per cent. last year. The 
net amount carried to profit and loss account, after providing for all expenses 
and outstanding losses, was £19,433. In the life department the number of 
policies issued was 530, as against 446 last year, and the gross new sums 
assured this year amounted to £282,250, of which amount £23,800 was 
reinsured with other companies, and, after providing for the necessary reinsur- 
ances, the net new premium income was 4,9,828. The net premium income 
was increased to 4,76,837 from £73,788. The consideration received for 
annuities was £30,539, as against £27,785 in 1899, and the claims in this 
department amounted to £63,822, compared with £60,195 in 1899. In 
the accident department the premium income was #,4,319, and the claims 
and expenses amounted to £2,870, the balance carried forward being £ 2,567, 
including last year’s balance of £1,118. The profit and loss account, after 
payment of dividend and other charges, shows a credit balance of 4 42,533. 
At the close of another quinquennium the directors have caused the usual 
investigation to be made into the liabilities and assets of the life department. 
The interest assumed as obtainable in the future from the company’s invest- 
ments has been taken at 3 per cent.,as compared with £4. 15s. 7¢., the 
average rate actually realized on funds invested and uninvested during the 
quinquennium. The directors have on the present occasion valued the 
annuities at 24 per cent. instead of at 3 per cent., as in former years. There 
is in the bonus department a net divisible cash balance of £72,500, of which 
£58,000 has been set aside to be divided forthwith amongst the policy- 
holders of that branch. Compared with the results of the previous quinquen- 
nium the total assets are £1,259,426, as against £991,296 in 1895, and the 
total income has advanced from £200,244 to £281,843. The directors 
recommend a dividend at the rate of 9s. per share. They also recommend 
that, in view of the successful character of the company’s operations during 
the quinquennium just closed, a bonus dividend of 4s. 6d. per share be 
granted, to be paid together with the usual half-yearly dividend. 


———__>—_—_- -_—_—— 


CALEDONIAN INSURANCE CompaNy.—The retirement is announced of 
Mr. I). J. Surenne, F.F.A., secretary of this company, after thirty-one years’ 
service. ‘To fill the vacant secretaryship the directors have appointed their 
assistant secretary, Mr. R. H. Stewart, to the post, jointly with Mr. R. 
Chapman, their agency manager. Mr. J. Cowan, hitherto fire superintendent 
of the company, has been promoted to the position of second officer of the 
company, with the title of fire manager. 
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EMPLOYERS’ LIABILITY ASSURANCE CORPORATION, LIMITED. 


THE directors submit to the shareholders their nineteenth annual report, together with 
the audited accounts to March 31, 1900. The premiums for the year are £337,207, against 
& 334,648 for the year preceding, an increase of £2,559. The balance of the year’s account 
is £224,383. Out of this amount the directors recommend a dividend of 4s. per share (free 
of income-tax), equal to 10 per cent. on the paid-up capital for the year, which will absorb 
£15,000, leaving £209,383 to be carried forward. After giving effect to the foregoing, 
the funds will be as follows :—Paid-up capital, £150,000 ; special reserve, £25,000; balance, 


£209,383; total funds, £384,383. 


Revenue Account, April 1, 1899, to March 31, 1900. 


Dr. 
Balance of last year’s account ° 
Less dividend declared May 11, 1899 


Revenue of the year—premiums, less bonus and returns to the assured 
and reassurance, £337,207. I1s. 6d.; interest and rents, £14,020. 
35.5 transfer fees, £15. 175. 6d. ; _ on eee £583: 10s. 10d. 

Realized profits on investments. ‘ 


Cr. 

Charges against revenue of the year—directors’ and auditors’ fees, 
£3,005 ; salaries and house expenses, £8,250. 45. 11d.; rent and 
rates, £2,132. 9s. I1d.; taxes (home and foreign), £8,733. 8s. oa. 
advertising, £3,053. 2s. ‘1d. ; books and stationery, £3,812. 135. 6d. 
legal costs and professional fees, £540. 12s. 1d. branch and agency 
office charges, £2,725. 75. 8d.; postage and parcels, £203. 85. 10d. ; 
travelling, £4,115. 35 5d.—total expenses, £37,171. Is. 2d.; com- 
mission and losses paid and outstanding, £282,947. 2s. 4d. ; furniture 
and repairs of buildings, £1,152. - 1d.; bad debts, £390 %. 10d. 

Balance of this year’s account ‘ ° 


Balance-sheet, March 31, 1900. 

Dr. 
Shareholders’ capital —75,000 shares, £10 each, £750,000. 
Capital called up—75,000 shares, £2 per share 
“ Special reserve” (being premium on new issue of shares) 
Outstanding liabilities, including losses and commission 
Branch and agency balances ; . ; 
Amounts due to other companies 
Balance of revenue account 


Cr. 

Investments, at cost— 
Bank of Ireland stock 
Colonial Government securities 
Foreign Government securities 
Foreign and Colonial municipal securities 
Railway and other debentures and debenture stocks 
Preference stocks and preference shares , 
Freehold and leasehold premises 
Loans on securities ; 
Branch and agency balances . 
Amounts due from other companies 
Outstanding premiums . : 
Interest and rents accrued. 
Cash at bankers, £25,015. 2s. 1d. ; in hand, £36. Lis. 2d. 


£208,121 8 7 
15,000 0 0 
193,121 8 7 
351,827 2 10 

1,096 5 § 


£546,044 16 10 





£321,662 0 5 
224,382 16 5 





£546,044 16 10 


(ee 


£150,000 0 O 
25,000 0 O 
117,942 17 2 

26 9 8 
2,312 10 7 
224,382 16 5 


£519,664 13 10 





£5,586 0 
30,568 11 
101,888 II 
59,509 19 
134,636 13 
4,001 15 
37,501 2 
5,959 II 
100,995 90 
2,404 2 
6,802 13 
4,716 17 
25,051 13 


£519,664 13 
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The nineteenth annual general meeting of this corporation was held on May 10 at 
Winchester House, Lord Claud Hamilton in the chair. The chairman stated that the 
premiums were £337,207 as against £334,648 last year, showing an increase of £2,559. 
The revenue of the year was £351,827 as against £348,606, showing an increase of £3,221. 
The charges against the revenue of the year were £321,662 as against £325,182, a decrease 
of £3,520. The balance of the year’s accounts was £224,382 against £208,121, an increase 
of £16,261. Going through the items of expenses, it appeared that there was a decrease in 
salaries, house expenses, rent and taxes, books and stationery, legal costs, and branch and 
agency charges, and, on the other hand, there was an increase in taxes and State taxes, and 
also in advertising, for both of which the United States were mainly responsible. Owing to 
the exceptional expenses in the United States, the decreases were not so large as they should 
have desired, but he believed the current year at its close would show a decrease under the 
heads alluded to. Commissions and losses were £282,947, as against £285,779, showing a 
decrease of £2,832. The small increases in the revenue and in the balance of the year’s 
accounts, as compared with the large increases shown in the accounts of other companies, 
were due to the policy this corporation had maintained from the first—namely, to do their 
best to maintain rates on what they believed to be a safe and profitable basis. With that 
view they some time ago joined a tariff association composed of some of the largest insurance 
companies. For a considerable time they all kept together and were successful in their 
object, but he was sorry to say that one by one these companies had fallen off, and now the 
tariff association might almost be said to be a thing of the past. In spite of that, they should 
still continue the policy they believed to be sound, and not undertake risks which might 
bring a considerable amount of loss. The directors were watching the progress of the Bill 
now before Parliament for extending the Workmen’s Compensation Act to farm and estate 
labourers. They had already noticed that many companies like themselves were anticipating 
the passing of the measure and were endeavouring to secure business throughout the country. 
He was sorry to say that many of those companies were quoting rates which experience led 
him to believe were likely not only to be unprofitable, but, as he believed, to be certain to 
produce loss. For their part they would only quote rates in regard to this new business 
which they believed to be safe and sound. The investments stood at £379,634, and they 
brought in on the average the satisfactory rate of £3. 15s. per cent. Last year they showed 
an appreciation over cost price of £6,312; this year an appreciation of £5,413. That was 
due to their having sold some at a considerable premium. The profit had been placed to the 
credit of investment reserve. In a foot-note in the accounts the auditors had made a state- 
ment in regard to £5,000 of Transvaal Government bonds which they held, and which were 
now in the custody of the Bank of South Africa in Pretoria. But in regard to those bonds, 
as well as on account of £1,271, which likewise they had not been able to verify, he assured 
the shareholders they need have no anxiety, because on the conquest of the Transvaal the 
bonds would be taken up by our own Government, and with regard to the other item it 
would in due course be accounted for by their agent. With reference to their new premises, 
Hamilton House, on the Embankment, they would not be ready for occupation until the close 
of the summer. From inquiries they had already had from influential people, he had not 
the least doubt they would be able to fill the building at once with desirable tenants. He 
moved the adoption of the report, and this was seconded by Mr. C. Thomas. A shareholder 
asked whether the rates had been reduced since two years ago, explaining that he was 
formerly insured in this company, but the rates had been put to such a price that he could 
not remain in it. The chairman explained that every six months a committee of the board 
carefully went through the rates and revised them. In this way the rates had to some extent, 
though not appreciably, been reduced. They would go on adopting that course wherever 
they could safely do so. The report was then adopted, and the dividend declared. The 
meeting afterwards resolved itself into an extraordinary one, to consider proposed alterations 
in the memorandum and articles of association. The chairman explained that the board felt 
the time had arrived when they could meet the desire, often expressed, that they should some 
time in November declare an interim dividend. They proposed to modify the articles 
accordingly. The solicitor had suggested to them that, as competition was at present 
exceedingly brisk and as various insurance companies were coming in and poaching on their 
preserve, the moment was opportune for so altering the memorandum and articles as would 
put them in a position, if they thought fit, to do some business such as their competitors 
transacted. They had no intention of rushing headlong into all kinds of new business ; they 
were merely taking permissive powers. In answer to shareholders, the chairman stated that 
they thought it better and more expedient not to take power to do life business or to insure 
mariners’ effects. He added that they had better stick to their legitimate business ; it was 
tolerably profitable and very safe. Resolutions extending the objects of the corporation and 
altering the articles of association in the sense set forth were then put and carried memine 
contradicente. 
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LONDON AND LANCASHIRE FIRE INSURANCE COMPANY. 
ANNUAL MEETING OF SHAREHOLDERS. 


Tue thirty-eighth annual meeting of shareholders of the London and Lancashire Fire 
Insurance Company was held on April 26, at the Law Association Rooms, Cook Street, 
Mr. Duncan Graham, chairman of the company, presiding. 

Mr. F. W. P. Rutter, manager and secretary, having read the notice convening the meeting, 

The Chairman moved the adoption of the report and statement of accounts. He said: 
Gentlemen, I presume that it will be your wish as usual to take the report and accounts as 
read, and that I am at liberty to proceed with what few remarks I have to make on the 
business of the year, which has been a somewhat noteworthy one in the experience of fire 
insurance companies. Up to the present time twenty-one English companies have published 
the results of their operations during the past year, and I find on examination that these 
companies have taken in premiums £7,876,141, and that the net result, after making the 
necessary provision for unexpired risks, is a profit of £15,748, or rather less than one- 
quarter per cent. on the total amount of the business. I need scarcely say that that is a 
somewhat meagre result for a very large business. If we seek for an explanation of it, we 
shall find it to a very large extent by an examination of the working of insurance business 
in the United States during the past year. It is interesting and important to us to know 
what a very powerful influence the United States exercise for good or evil upon the results 
of both English and Continental companies which so very numerously carry on operations 
there. I have gone rather exhaustively into the figures in connection with the United States 
business. There are twenty-four British companies represented there. There are twelve 
Continental companies ; and I have taken the forty largest American companies. There is 
a number of small American companies not worth taking into account, because they do not 
affect the result. These seventy-six companies, British, Continental and American, received 
in premiums last year $114,659,181, and the result of the aggregate working of these seventy- 
six companies, after making again in this case also the necessary provision for unexpired 
risk, was a net loss of $10,294,177. There was no conflagration in the United States 
to account either wholly or partially for this very disastrous result. It is simply the outcome 
on the one hand of a steady incidence of every-day fires on a very much more frequent scale 
than usual, and on the other hand of the absurdly inadequate rates which have been 
prevailing out there during the past year—rates which were quite inadequate to meet the 
ordinary average loss of a series of years, and still more inadequate to meet the excessively 
heavy loss of the past year. That these seventy-six companies should associate themselves 
for the purpose of providing for the United States the advantages of protection against fire 
not merely without cost, but at a loss to themselves of over ten million dollars, may be 
philanthropy, but it is not business—(hear, hear)—and it is very much to be desired that the 
business of fire insurance in the United States should very speedily revert to those conditions 
on which we ourselves strive to regulate our affairs in our own private capacities, and by 
virtue of which we endeavour to obtain a reasonable remuneration for any advantages which 
we have to offer. Something is being done, I am glad to think, in that way in the United 
States. Rates have been raised in some localities and on some classes of business. Others 
are in process of arrangement, and will no doubt be carried out in due course, but all that 
takes time, and I must confess that I do not see any reasonable ground for expecting that 
there may be any satisfactory result from the business in the United States during the 
present year. At the same time I believe that arrangements will have been made as a result 
of which we shall see an improvement in the year 1901. (Hear, hear.) Passing on now 
after that general reference to business all over the world, to our own affairs, you will notice 
from the report in your possession that our income shows a small increase—about £4,700 
increase on the previous year. When I had last the pleasure of addressing you, I expressed 
apprehension that we might find some little reduction in our income during the coming year, 
and I based that on the fact of our having voluntarily relinquished a certain amount of 
business on the Continent, which we had tried ineffectually to bring into proper condition, 
and not being able to do so, we thought we were better without it. That meant a diminu- 
tion of about £20,000 in our income, and it was an open question how far the seed we had 
been sowing in other parts of the world would compensate us with an additional income 
from places not hitherto giving us a sufficient income. I am glad to say that my 
apprehension upon that score was unnecessary, because we have not merely replaced that 
business, but have done more to the extent of the £4,700 which I have just mentioned. 
In connection with that question, I may say that for several years our income was 
practically stationary. That also was the result of our pruning wherever we considered it 
necessary, without reference to the effect it would have in reducing the income in the course 
of the year. Now, I think that is at-an end, and the gradual tendency to expansion to be 
found in all our agencies will have its effect without any countervailing pruning, so that for 
this and subsequent years we may look forward to a moderate increase in the income of the 
company as compared with the preceding year. (Applause.) The question of expenses is 
one which is always an anxious one for managers and for directors also. What with the 
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growing tendency of foreign Powers to tax English companies which come to work in their 
jurisdiction and other influences, to which I need not refer, the tendency is almost always 
in the direction of some increase ; but I may say that this past year worked out a moderate 
reduction in our expenses of £6,700 as compared with the previous year. As regards our 
losses, I need scarcely say, for I think you will have gathered for yourselves, that our 
experience has been satisfactory. We have had no conflagration of any kind in any part of 
the world during the past year, nor have we had any large individual fires. The largest 
strain we have had upon us during the past year amounted to £4,700, and the next largest 
to £3,707. With the exception of those two claims, we have had no loss during the past 
year reaching £ 3,000, and it is not often that we can say that in speaking of the experience 
of any one year. After the reference I have just made to American business, you will hardly 
expect me to tell you that we are able to show any very substantial result of our operations 
in that country during the past year. We have, however, the good fortune to be very ably 
and efficiently represented in the United States, and when I look at the experience of com- 
panies generally, as just referred to by me, and compare that with the purely nominal loss— 
for after all it is nothing more than nominal—that we have had to meet in the States, I 
cannot but feel that we are at least as much indebted to those gentlemen who represent us 
out there for their management of our affairs in this past year of stress and storm as we were 
in 1897, when the United States contributed a full and ample share to the brilliant result of 
that year throughout the world generally. I would venture to express a hope that these 
gentlemen will very soon find their reward not in the shape of averting loss, but in the shape 
of contributing a handsome share to the general profits of the company in the years to come. 
(Applause.) As regards our other business out of the United States and in the world at 
home and abroad, it is scarcely necessary for me to say that it has run in the most satisfactory 
manner, otherwise we should not be able to show the result we have. You will see from the 
report and statement of accounts that the balance at the credit of our underwriting account 
reaches the sum of £90,298—(applause)—and I am sure, gentlemen, you will all join with 
me in cordially congratulating Mr. Rutter on the result which has attended his conduct of 
this company’s affairs during the first year of his management—(loud applause)—-a year that 
must necessarily have been an anxious one for him, for no one can appreciate more thoroughly 
than he does that it was no light matter to succeed Mr. Fothergill. I think, however, you 
will agree with me that Mr. Rutter has succeeded in more than one sense of the word. 
Well, to this balance of £90,298 we have to add interest on our investments which reaches 
the sum of £39,611, making a total profit for the year of £129,909. 4s. 6d. We have already 
paid an interim dividend of 4s., absorbing £17,020, and we propose to pay a further and 
final dividend of 8s., absorbing £34,040, and we have a balance to carry forward of £78,849. 
4s. 6d. in augmentation of the floating balance carried forward from the previous year, and 
raising that floating balance to £473,580. It is always expedient to have a large floating 
balance as distinguished from reserve fund. You may want it to meet the consequences of 
some conflagration, or you may want it to furnish a fund necessary to carry out some financial 
operations which you may consider it in the interests of the company to undertake ; and it is 
better to be able to draw this fund from the floating balance than from your reserve fund, 
properly so called. But this sum is now largely in excess of what we consider necessary for 
such a purpose. We have, therefore, transferred £150,000 to the reserve fund, raising that 
from £600,000 to £750,000, and we have still at the credit of the floating balance a sum of 
4 323,580, which is ample for all our requirements. You will see that our reserve fund and 
floating balance amount to £1,073,580, which is an increase on the amounts submitted to 
you last year, and for the first time in the history of the company we have had to use seven 
figures in order to denote the amount of ourreserve. (Applause.) I have generally made 
some reference to the experience of the present year, and I propose to do so now. We have 
run up to the present day very much the same as last year—a little more premium income 
and a trifle more loss, practically the same thing—but I must point out to you that this time 
last year the business had not been running particularly well, at any rate, not so well as to 
give any promise of the handsome result ultimately achieved. How far it would be reason- 
able to suppose that this year, like last year, the business would take a very decided turn is 
a question which each one must answer for himself. Personally, I may say I should be 
disposed to compound for something less than £90,000 profit on the present year. However, 
that is a matter upon which I shall be able to speak with greater certainty this time next 
year, if I am privileged again to address you. (Laughter.) I do not know that I have 
anything more to say. An account such as we have submitted is one that does not require 
any lengthy apologies or arguments to defend it. It speaks for itself. (Applause.) I may 
say I shall be happy to answer any questions that may be put, and I will conclude by moving 
the following resolution :—“ That the report and statement of receipts and expenditure and 
balance-sheet be received and adopted and entered on the minutes.” 

Mr. Edward H. Harrison, deputy-chairman, seconded the resolution, which was carried 
unanimously. 


The proceedings closed with the usual votes of thanks. 
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PERSONAL, ETc. 


Law INVESTMENT AND INSURANCE CORPORATION.—Mr. J. G. Leeson has 
been appointed resident secretary of this corporation at Liverpool. 


LONDON AND LANCASHIRE LIFE AsSURANCE Company.—The directors 
have appointed Mr. A. G. Turner to be a London superintendent of agents. 
Mr. Turner has for some years been on the company’s head office staff. The 
directors ‘have also appointed Mr. F. Cornwall, for some years on the head 
office staff, to be a West-end superintendent. 


METROPOLITAN LIFE ASSURANCE SociETy.—Mr. Joseph A. Pease, M.P., 
and Mr. Jerome Smith, of Messrs. Smith, Rathbone & Co., have been elected 
directors of this society. — 


NaTIONAL Mutua LIFE ASSOCIATION OF AUSTRALASIA.—The directors 
have appointed Mr. W. H. Gearing London agency inspector of their associa- 
tion. Mr. Gearing had previously served with the New York Life, the Star, 
the British Empire and the Prudential Companies. 


NATIONAL RELIANCE INSURANCE Company.—Mr. J. Walker has been 
appointed to the position of resident secretary at the Glasgow branch of this 
company. For the last ten of his fourteen years’ insurance experience Mr. 
Walker served as assistant surveyor at the Glasgow branch of the Commercial 
Union Assurance Company. 

Pevican Lire Orrice.—Mr. D. Wilson has been appointed to the position 
of district manager at Birmingham for this office. For the last four years 
Mr. Wilson has been in the service of the City of Glasgow Life Assurance 
Company, previous to which he was on the staff of the Royal Exchange 
Assurance Corporation. — 


ScorrisH EquiTaBLE Lire ASSURANCE SocitETy.—Mr. H. O’Leary has been 
appointed district secretary in Bristol of this society, in succession to Mr. 
V. Garrat, recently resigned. For the last eighteen years Mr. O’Leary has 
been secretary of the Birmingham branch of the Life Association of Scotland. 


Union AssuRANCE Society.—Mr. J. Humphery, of Hay’s Wharf, has 
joined the board of this society. — 


University Lire AssuRANCE Society.—The directors have appointed Mr. 
R. Todhunter, M.A., to be their actuary and secretary. Mr. Todhunter was 
formerly on the actuarial staff of the National Life Assurance Society, and 
upon its amalgamation with the Mutual Life Assurance Society was appointed 
assistant actuary of the combined offices (the National Mutual) in 1896. 


WESTMINSTER Fire Orrice.—Captain Charles L. Lindsay, formerly of the 
Grenadier Guards, etc., was recently elected a director of the above office. 


—_— 
wr 





Obituary. 


Tue death was announced on April 16 last, at the Royal Cottage, Stron- 
achlacher, of Bailie J. R. Sandilands, secretary for Scotland and Ireland of 
the General Life Assurance Company. Mr. Sanderson was a J.P. of the city 
of Glasgow, and a member of the corporation. At the time of his death he 
was president of the Congregational Union of Scotland. 

















ADVERTISEMENTS. i. 


Alliance Bssurance Company 


ESTABLISHED IN 1824, 





CAPITAL = = <= £5,000,000. 











Directors. 
The Right Hon. LorD ROTHSCHILD, Chairman. 
CHARLES EDWARD BARNETT, Esq. FRANCIS ALFRED Lucas, Esq. 
Right Hon. Lorp BATTERSEA. E. H. LusHINcTON, Esq. 
F, CAVENDISH BENTINCK, Esq. Hon. HENRY BERKELEY PORTMAN. 
Hon. KENELM P. Bouverig. Hon. LIONEL WALTER ROTHSCHILD, M.P. 
T. H. Burroucues, Esq. HuGuH CoLin SMITH, Esq. 
FRANCIS WILLIAM Buxton, Esq. Rt. Hon, LorD STALBRIDGE. 
Major-General Sir ARTHUR ELLIs, K.C.V.O. |} Lieut.-Col. F, A. STEBBING. 
JAMES FLETCHER, Esq. Sir CHARLES RIVEkS WILSON, G.C.M.G., C.B. 
RICHARD Hoarg, Esq. 
Head Office. 


BARTHOLOMEW LANE, LONDON, E.C. 
Branch Offices. 


LONDON: 1 St. James Street, S.W. LIVERPOOL: 30 Exchange Street East. 
3 Norfolk Street, Strand, W.C. MANCHESTER: King Street. 
een Sane, NEWCASTLE-ON-TYNE:: 31 Grainger St. West 
; Great ee Street, Westminster. | NOTTINGHAM: Willoughby House, Low Pavement. 
24 Wigmore Street, W. SHEFFIELD: Alliance Chambers, George Street. 
BIRMINGHAM: 61 New Street. SHREWSBURY: The Square. 
BRISTOL: Corn Street. WREXHAM: High Street. 
BURY ST. EDMUNDS: Abbeygate Street. EDINBURGH: 95 George Street. 
IPSWICH: Queen Street. GLASGOW : 151 West George Street. 
LEICESTER: Alliance Chambers, Horsefair St. | DUBLIN: 23 Nassau Street. 








FIRE DEPARTMENT. 
Fire Insurances are granted at current rates of Premium. 


LIFE DEPARTMENT. 


The Rates of Premium have recently been revised and are very moderate in respect 
of all classes of Assurances. 


Large Bonuses, including Interim Bonuses. 


The Expenditure (including Commission) chargeable to the Life Account is 
limited to 10 per cent. of the Life Premium Income. 


Claims are paid Immediately after Proof of Death, Age and Title. 


The Alliance Policies are especially valuable, for (except in very special cases) they are 
whole-world and indisputable, and they carry important Guaranteed Privileges. 


DEATH DUTIES. 


Special Forms of Policies have been prepared to enable the Owners of Property to 


make provision for payment of ESTATE DUTY. Full particulars will be 
forwarded on application. 


LEASEHOLD AND INVESTMENT INSURANCES. 


Policies securing the return of Capital Sums on the expiration of Fixed Terms 
of years are granted. 

















Prospectuses containing full particulars may be obtained on application to any of the Company’s 
Offices or Agents. ROBERT LEWIS, Chief Secretary. 











ADVERTISEMENTS 


Wesleyan and General 


ESTABLISHED 1841. Flssurance Society. 


Chief Office :—BIRMINGHAM. 
London Branch Office :—18 NEW BRIDGE STREET, BLACKFRIARS. 








ACCUMULATED FUND EXCEEDS £450,000. 





Reports, Prospectuses, 4c., on application. 


LICENSES INSURANGE FOR THE SECURITY OF 
LOANS ON LICENSED HOUSES. 


BANK LOANS and OVERDRAFTS to Brewers and Publicans, and upon the Security of any 
interest in Licensed Premises, should be protected by a POLICY INSURING THE LICENSE with 


the Licenses Insurance Corporation & Guarantee Fund, Ld. 


24 MOORGATE STREET, LONDON. 








HORSE AND CATTLE INSURANCE. 

Aces REQUIRED in unrepresented districts for the IMPERIAL ACCIDENT, Live Stock 
AND GENERAL INSURANCE Co., LIMITED. Established 1878. Horses, Cattle, etc., Insured against 
Death from Accident and Disease. Claims paid £200,000. Address, Mr. B. Ss. Essex, Manager, 

17 Pall Mall East, London, S.W. 





ESTABLISHED i848. 


* Gresham === 
~iascsr” Ca Life Offie ec. 


NOVEL and ATTRACTIVE forms of ASSURANCE, APPEALING SPECIALLY to those who 


desire to combine 


INVESTMENT with FAMILY PROVISION. 


EXAMPLE: 
£35 Annual Premium secures to a person aged 25— 
(I) In case of death before age 60— 


























IMMEDIATE PAYMENT of .... a - . £1,000 
(2) In case of Survival to age 60— 

(a2) CASH PAYMENT of ..... ~ ‘a sod . £1,000 

(6) LIFE ANNUITY of - se £60 


(ec) PARTICIPATION in 35 years’ CAPITALISED PROFITS. 

Prospective benefits in case of Survival (in above example) equivalent to an investment of Annual 
Premiums in CONSOLS, whilst the security of £1,000 Assurance in case of death during 35 years is 
obtained in addition. 
Prospectus containing full Table of Rates for the above, and other new features, on application. 


ST. MILDRED’S HOUSE, POULTRY, LONDON, E.C. 


The Gresham Life Assurance Society, Limited. 




















ADVERTISEMENTS.—INSURANCE OFFICES. iii. 





INSURANCE OFFICES. 


(WITH TOWNS ALPHABETICALLY ARRANGED.) 


ant 





-_ 


ABERDEEN y+. 2 & % 
Employers’ Liability Assurance Corporation, Limited 


ABERDEEN , * + 9 


North British and Mercantile Insurance peace 
Royal Insurance Company 


BELFAST . . + «© « e 
Employers’ Liability Assurance Corporation, Limited 


GELFAST .. . «+ « 
County Fire Office 
London and Lancashire Fire pe Cupey 
London and Lancashire Life Assurance Company ... 
North British and Mercantile Insurance Company ... 
Royal Insurance Company... . eve 


BIRMINGHAM . 


Employers’ Liability Assurance eines Limited 
Railway Passengers Assurance Company 


BIRMINGHAM . 
Alliance Assurance Company... ..  ... io 
Commercial Union Assurance Company .. .. =... 
County Fire Office 
Lancashire Insurance Gugeny 
London and moenaroun Fire Jusuvanss Company 
London and L e Life A e Company 
North British and Mercantile Insurance — oe 
Provident Life Office o o 
Royal Insurance Company 
Scottish Provident Institution 
Sun Insurance Office 








BRIGHTON 
Royal Insurance Company 
ORISTOL «. « ts le 
Employers’ Liability Assurance Corporation, Limited 
BRISTOL 
Alliance A Cc 





Commercial Union Assurance Company 
pee Fire Office ons 


hi T 


e Compeay 
ps and Lancashire Fire Jumurenes Company 
London and Lancashire Life Assurance Company . 
North British and Mercantile Insurance Company ... 
Provident Life Office ° coe a 
Royal Insurance Company 
Sun Insurance Office 





so 


- ACCIDENT ann GUARANTEE OFFICE. 


35A, Union Street. Messrs. Croll & Urquhart (D.A.’s.) 


» FIRE ano LIFE OFFICES. 


. gt, Union Street. G. W. W. Barclay (Z.M@.) 
. 158, Union Street. W. J. Scott (R.S.) 


» ACCIDENT ano GUARANTEE OFFICE. 


4, Donegall Square North. Messrs. J. T. Reade & Son(D./7.'s.) 


FIRE ano LIFE OFFICES. 


to Victoria Street. 


12, High Street. James M. Scott (R.S.) (FURE ONLY.) 


35, Royal Avenue. W. J. Morton (Z.//.) 
69, High Street. Henry Herdman (Z.S.) 
34, Royal Avenue. W. J. Jefferson (2.5S.) 


ACCIDENT ano GUARANTEE OFFICES. 
57, Colmore Row. Wm. Gibbs (D.4/.) 
71, Temple Row. J. H. Bruce (District Superintendent). 


FIRE ano LIFE OFFICES. 


. 61, New Street. David Adams (S.) 


25, Bennett’s Hill. J. Headon Boocock (D.M.) 


- 61, Colmore Row. 


7, Bennett's Hill. T. William Essex (2.S,) 

19, Newhall St. John S. Baker (L.M.) (FIRE ONLY.) 
Unity Buildings, 14, Temple Street. T. Martin Sloan (Z.4/.) 
Unity Buildings, Temple Street. Thos. W. Jamieson (Z.//.) 
s9 & 61, Colmore Row. 


Royal Insurance Buildings, 34, Bennett's Hill. R. Robison (Z.4/.) 
- 95, Colmore Row. Geo. A. Panton (2.S.) 


10, Bennett’s Hill. A. J. Lewis (D.M.) 


FIRE ano LIFE OFFICE. 
162, North Street. J.D. Hobson (Z.M.) 


ACCIDENT ano GUARANTEE OFFICE. 
Bank Chambers, 40 Corn Street. A. Sheppard (D./.) 


FIRE ano LIFE OFFICES. 


. Corn Street. Albert D. Brookes (S.) 


ar, Clare Street. W. Wilkes Woodhill (D.41,) 


. Clare Street. 


Old Post Office, Corn Street. D. D. Chrystal (4..5.) 
Corn Street. William B. Heaton (L.M.) (FIRE ONLY.) 
13, Clare Street. G. H. Foster (Z./.) 


58, Corn Street. Christopher W. Porter (Z..S.) 
Provident Buildings, Clare Street. 


Royal Insurance Buildings, 29, Corn Street. C. C. Savile (D.4/.) 


Corn Street. Steuart Fripp (Z.1/.) 
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BURY ST. EDMUNDS . . ._ FIRE ano LIFE OFFICE. 





Alliance A Company ... oo ose oe «+ 59, Abbeygate Street. Alan R. Christopherson (S.) 
CANTERBURY. . «+ « .«. « =FIRE ano LIFE OFFICES. 

County Fire Office 000 ee ono e - «. St. George's Street. 

Provident Life Office .. |e so ~~ wee, St. George's Street. 


CARDIFF . . . « « « +» ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance Corporation, Limited The Exchange. A. Sheppard (D.4.) 


GARDIFF . . + « -« “oa FIRE ano LIFE OFFICES, 
North British and Mercantile Insurance rigaei .. Insurance Buildings, New Street. W. Southwell Jones (Z.4/.) 
Royal Insurance Company sn - Er «» 74, St. Mary Street. Morant Parry (Z.4/.) 
CROYDON. . a ae . . FIRE ano LIFE OFFICE. 
North British and Mercantile Insurance Company ..._ 15, Katharine Street. N.S. Leslie (Superintendent). 
DUBLIN is Ce , +. os » ACCIDENT ano GUARANTEE OFFICES. 
Employers’ Liability Assurance Corporation, Limited 38, Dame Street. Trevor N. Smith (D.4.) 
Railway Passengers Assurance Company one «» 9»-Leinster Street. J. S. Kincaid (Resident Secretary). 
DUBLIN oo -- “alae « « “ FIRE ano LIFE OFFICES. 
Alliance Assurance Company ... oe om o- + 23, Nassau Street. Vernon Kyrke (S.) 
Commercial Union Assurance Company .. ... ... 37, College Green, James C. Anderson (D.4/.) 
County Fire Office ons ove eas ae «. 113, Grafton Street. 
Lancashire Insurance Queer “— “ 9, Lower Sackville Street. A. E. Cotton (2...) 
London and Lancashire Fire Sunes Congany 22, Westmoreland Street. S. Butler (L.M.) (FURE ONLY.) 
London and Lancashire Life Assurance Company ... 48, Upper Sackville Street. C. H. Gick (Z.4/.) 
North British and Mercantile Insurance rated .» 28, College Green. E. Tenison Collins (Resident Secretary). 
Provident Life Office _... ee ove as . 113, Grafton Street. 
Royal Insurance Company ... eve on “ Royal Insurance Buildings, 45, Dame Street. G. B, Stride (Z.47.) 
Sun Insurance Office... = a os ses «+ 122, Trinity Street. William Coote (2.5.) 
DUNDEE . . - «+  « ACCIDENT ano GUARANTEE OFFICE, 
Employers’ Liability Assurance Sacaaetien Limited 26, Commercial Street. B. L. Nairn & Co. (D.A.’s.) 
DUNDEE . . ° ° — FIRE ano LIFE OFFICES. 
North British and Mercantile Insurance Company ..» 13, Panmure Street. Thomas E. Suttie (Z.S.) 
Royal Insurance Company eve oe .. 97 & 99, Commercial Street. John Leslie (2.5.) 
EDINBURGH . .... « FIRE OFFICES. 
Alliance Assurance Company... - sis ai +. 95, George Street. D. M. Cameron (4/.) 
Commercial Union Assurance Company ... oe + 37, Hanover Square. W. P. Wilson Brodie (D.M.) 
County Fire Office ove 123, George Street. 


London and Lancashire Fire Insurance Company 30, Geonge Street. George J. Picken (Resident Secretary). 
North British and Mercantile Insurance Company ... Chief Office, 64, Princes Street. (See below, Life Offices.) 


Royal Insurance Company oe _ me + Royal Insurance Buildings, 13, George St. F. MacGillivray (Z.4/.) 
Sun Insurance Office _... - ~ ion sh --» 40, Princes Street. David Waugh. 

EDINBURGH . . . . .«. +. ACCIDENT ano GUARANTEE OFFICES. 
Employers’ Liability Assurance Corporation, Limited 16, South Charlotte Street. Watson & Morrison (D.A’s.) 
Railway Passengers Assurance Company ove -».30, St. Andrew Square. A. D. Smith (District Superintendent). 

EDINBURGH .. . . . .«. LIFE OFFICES. 
Alliance Assurance Company ..._.... sss wee, Sy George Street. D. M. Cameron (J/.) 
Commercial Union Assurance Company ... one .» 37, Hanover Square. W. P. Wilson Brodie (D.J/.) 
North British and Mercantile Insurance Company ... Chief a Hy 64, Princes Stree’ 

D. Maclagan an H. J. Stevenson (S.) 


Phili 
Toul Fe Funds, 414,409,089. T. Wallace (Actuary). 
Provident Life Office... a aes so aie «» 123, George Street. 
Royal Insurance Company oe ses ove «+ Royal Insurance Buildings, 13, George St. F. MacGillivray (Z.4/.) 
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EXETER . . .- «© « « « FIRE OFFICE. 


GLASGOW. .. .«. « « « FIRE OFFICES. 

Alliance Assurance Company... .. «. «+  «» 15%, West George Street. Stewart Lawrie (5.) 

Commercial Union Assurance Company .. ..  .. 19, St. Vincent Place. Archibald Lawson (D.A1.) 

County Fire Office one ws owe we eee 88, St. Vincent Street. 

Lancashire Insurance Congeny es .» 133, West George Street. Wm. C. Rankin(2.S.) 

London and Lancashire Fire Insurance Ques 32, Royal Exchange Sq. A. Blair(L.M.) (FIRE ONLY.) 

North British and Mercantile Insurance Company ... 102, St. Vincent Street. D. L. Laidlaw(Z.M.) R. Brewster 

Cowan (Life Superintendent). 

Royal Insurance Company... «9 ss es Royall TE peidings, 206 ay 2. . G. Frame, 

Sun Insurance Office... an ote ne -_ «+ 42, Renfield Street. Duncan Mackintosh (2.5.) 
GLASGOW. . .- .- - ACCIDENT ano GUARANTEE OFFICES. 

Employers’ Liability Assurance Corporation, Limited 75, St. George's Place. J. S. Maclean (D.4.) 

Railway Passengers Assurance Company ove «+ 49, West George Street. R. Beattie (District Superintendent). 
GLASGOW. . + «+ « « «+ UFE OFFICES. 

Alliance Assurance Company .. + =~ eee wee $2, West George Street. Stewart Lawrie (S.) 

Commercial Union Assurance Company + eee wee 8Q, St. Vincent Place. Archibald Lawson (D.M].) 

Lancashire Insurance Company _... + 133, West George Street. Wm. C. Rankin (2.5.) 


London and Lancashire Life Assurance Company +» 18, Royal Exchange Square. H. Aitken, Manager for Scotland 
North British and Mercantile Insurance Company .. 102, St. Vincent Street. D. L. Laidlaw (Z.M.) R. Brewster 
Cowan (Life Superintendent). 





Royal Insurance Company .. «0 ws Royal Insurance Buildings, 106, Buchanan St. (See under Fire Offices.) 
GRIMSBY - - +. «+ « « « FIRE ano LIFE OFFICE. 

Royal Insurance Company ... ote ou an «» 67, Victoria Street West. Walter Carter (Z.//.) 
HALIFAX - «. « «© « « « FIRE ano LIFE OFFICE. 

Royal Insurance Company .. 3... ss» sss» wee, “Crossley Street. J, T. Walsh (Z.A7/.) 
HUDDERSFIELD. . . . .«. FIRE ano LIFE OFFICE. 

Royal InsuranceCompany .. 0 «. usw +» Royal Chambers, St. George's Square. C. C. Jones (Z.4/.) 
HULL. . . - «  « FIRE ano LIFE OFFICES. 

North British and Mercantile Insurance neon «» 27, High Street. Geo. Freeborough (Z.//.) 

Royal Insurance Company... en Royal Insurance Bdgs., Lowgate and Bowlalley Lane. W. Collinson (Z./.) 


INVERNESS . . «+ « « «+ FIRE ano LIFE OFFICE, 
North British and Mercantile Insurance Company ... 14, Union Street. J. D. Finlayson (Z.S.) 


IPSWICH . . . » « «+ ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance ene. 2 & 4, Princes Street. 
IPSWICH . . . « « « « FIRE ano LIFE OFFICE. 
Alliance Assurance Company... .. .«. «+ «+» Queen Street. Arthur E. Evans (S.) 
CBO. « st le - «  « ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance Seen Limited...5 & 6 Peacocks Bldgs., 23 Park Row. Louis F. Wilcher (D.41.) 
LEEDS. .. . .« « « « FIRE ano LIFE OFFICES. 
Commercial Union Assurance a. ss oe 90, Park Row. Henry Pocklington (D.4/.) 
County Fire Office = “ ss CU 
Lancashire Insurance Company on «. 36, Park Row. William Holbrook (2.S.) 


London and Lancashire Life Assurance Company «+ 25, Bond Street. G. C. Forster (Z.4/.) 

North British and Mercantile Insurance Company Commercial Bdgs., Park Row. J.P.Eddison(Z.4f.) G.L. Caird(Z.S.) 
Provident Life Office ... ss, vss ness wwe East Parade, 

Royal Insurance Company .... one «+  «» Royal Insurance Buildings. H. B. Taplin and A. H. Cowpe (Z.//.) 
Sun Insurance Office... ~~ = ws wwe 8S) Park Row. J. B. Roberts (D.A7.) 
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LEICESTER .. . . . . FIRE ano LIFE OFFICES. 
Alliance Assurance Company .. ‘ ss «ss aes Alliance Chambers, Horsefair Street. Leonard H. Brook (S.) 
Commercial Union Assurance Company sss wees wee, Market Street. E. Annan Stark (D.47.) 
Royal Insurance Company .. .. — .. + ose“ St. George's Chambers, Grey Friars. C. H. Shaw (Z.@.) 
LINCOLN .. . . .«. «+. « FIRE ano LIFE OFFICE. 
Royal InsuranceCompany ... ... ... «~~ ss_‘ Silver Street. B. Vickers (S.) 
LIVERPOOL . . . . . .»« ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance Corporation, Limited...12, Imperial Buildings, 2, Exchange St. East. M. J. Mackie (D./.) 
LIVERPOOL... . - « FIRE OFFICES. 
Alliance Assurance Company .. ae > te s+ ess: 30, Exchange Street East. O. Morgan Owen (S.) 
Commercial Union Assurance Same one = .«. 10, Brown’s Bldgs., Exchange St.West. Wm. Rickman (D.4.) 
County Fire Office “ - «+»  « Bank Chambers, 3, Cook Street. 
Lancashire Insurance Gusew “ oon om «+» 4, Manchester Bldgs., TithebarnSt. John R. P. Leggatt (2..S.) 


London and Lancashire Fire Insurance Company Head Office, 45, Dale Street. F.W. P. Rutter, Manager and 
Secretary. Jas. Allan, Sub-Manager. (FIRE ONLY.) 
North British and Mercantile Insurance Company ... 7, Tithebarn Street. W. Richardson (Z.M.) 


Royal Insurance Company . Royal Insurance Bdgs., 1, North John St. Charles Alcock, Manager; F. J. Kingsley, 
Sub-Manager. Total Invested Funds, £9,550,477- Income for 1898, £2,862,379. 
Sun Insurance Office ... a “we ioe = ... 6, Chapel Street. Thomas Baker (D.4.) 
LIVERPOOL . . . . . . LIFE OFFICES. 
Alliance Assurance Company .. ss ase eee: 30, Exchange Street East. O. Morgan Owen (S.) 
Commercial Union Assurance Company s+ wees eee 10, Brown's Bldgs., Exchange St.West. Wm. Rickman (D.4/.) 
Lancashire Insurance Company __... .» 4, Manchester Bldgs., Tithebarn St. John R. P. Leggatt (2.S.) 
London and Lancashire Life Assurance Company «. 1, Victoria Street. W. J. McWean(Z./.) 
North British and Mercantile Insurance Company ... 7, Tithebarn Street. W. Richardson (Z.M.) 
Provident Life Office ..  ... «1 = sss += ses ~— sss, ~Bamk Chambers, 3, Cook Street. 
Royal Insurance Company ...__... a .« Royal Insurance Bdgs., 1, North John St. (See under Fire Offices.) 
LONDON .. . - . « »« ACCIDENT ano GUARANTEE OFFICES. 


Employers’ Liability Assurance Corporation, Limited... 84 ont oy William Street, E.C. S. Stanley Brown 
CM & Capital £1,000,000. Fully Subscribed, 
, dnkg SPuias -up, £150,000. 


Railway Passengers Assurance Company = .. 64, Cornhill, E.C. A. Vian(S.) Established 1849. 
LONDON. . . - « «+ ANNUITY OFFICE. 
North British and Mercantile Insurance Reemeee i Cit Office, 61, Threadneedle Street, E.C. G. H. Burnett, 
Fire Mana er; Henry Cockburn, Life Manager and 
Actuary ; Sw Lance, Secret Total Funds, 


* ary. 
£14,409,089. West End Branch Office, 8, Waterloo Place, 
S.W. J. Gurney Fox (S.) 12 Mincing Lane; H. Short. 


LONDON ... . . . . FIRE OFFICES. 
Alliance Assurance Company woo -_ - «» Head Office, Bartholomew Lane. Robert Lewis (C..S.) 
Commercial Union Assurance Company ... eas .» Head Office, 24, 25 and 26, Cornhill. E. Roger Owen (4/.) 
Head Offi , R t re pt 
County Fire Office, we oe ome Gee Omee St Ceell, Bece 
Lancashire Insurance Company ose es sa + %4, King William Street, City. Sun P. Read (&.S.) 


London and Lancashire Fire Insurance Company 73076, King William Street, E.C. joseph Powell (L.M.) 
(FIRE ONLY.) 

North British and Mercantile Insurance Company _... Che Cin, 61, Threadneedle Street, E.C. G. H. Burnett, 

Manager, my Cockburn, Life Manager and 

js lh. Lance, Secretary. Total Funds, 

£4,409 88. West End Branch Office, 8, Waterloo Place, 

urney Fox (S.) 12, Mincing Lane; H. Short, 

Royal Insurance Company ..  ... 9. 4. oss, City Office, Royal Insurance Buildings, 28, Lombard Street, John 

H. <- Secretary ; Law Courts Branch, 35 Chancery 

Lane, Thos. J. Davidson (Z.4/.); West End Branch, 48, 

St. James Street, Piccadilly, Hon. Algernon H. Grosvenor 

(Z.M.); Mercantile Branc es, Gort House, 4, Mark Lane, 

and 71, Great Tower Street, E.C., E. A. Walford (L. M.) 

South London District Office, 404, bid Kent Road, S.E., 
R. Parker (D.M.) 

Sun Insurance Office... on sa wk ae «» Head Office, 63, Threadneedle Street, E.C. ; Edward Baumer, 

Secretary; Geo. E. Mead and john Smith, Assistant 

Secretaries. 60, Charing Cross, S.W.; Marsh Ray, Branch 

Manager. 332, ‘Oxford Street, W.; ; Causton Freeth, Branch 

Manager. 40 Chancery Lane, W.C. ; A. W. Cousins 

District Manager. 42, Mincing Lane; E. R. Hooton. 
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LONDON ...- «+. « « LIFE OFFICES. 

Alliance Assurance Company ~. ws «es ~Head Office, Bartholomew Lane. Robert Lewis (C..S.) 

Commercial Union Assurance Company ... on Head Office, 24, 25 and 26, Cornhill. T. E. Young, B.A. (A.) 

Lancashire Insurance Company _... in one + 14, King William Street, City. John P. Read (2.5S.) 

London and Lancashire Life Assurance Company ... wend, Office, 66 & 67, Cue, ze. Established 1862. 

, AS Cire G. . A.) G. W. Mannering, 
Net P oh and Invested Fu 

a trebled in ten years, Total Invested Suaix, 
41,238,850. 


North British and Mercantile Insurance Company ... Cag A> 61, Threadneedle Street. G. H. Burnett, 
—-= at a A Bang ok Life Manager and 

Actuary Secretary. Total Funds, 

Sig og. West Baa Branch Office, 8, Waterloo Place, 

» uurney Fox (S.) 12 Mincing Lane; H. Short. 


Provident Clerks’ Mutual Life Assurance Association Established 1840. Head Office, 27 & 29, Moorgate Street, E.C. 
— — _ John Edward Gwyer (Ss. 5) Annual Income, £229,400 ; 
ge Ay vs oe = ,500. Valuation, 31st Decem- 


ber, H®. Bonus, 32s. a 
Surges 6226, Sey. * ca ane a paid, {to —, 
Head Office, 50, Regent Street, W 
Provident Life Office... sss tue testes { City Office, ta, Corshill, EC 
Royal Insurance Company __... wa ae se ws (See under Fire Offices.) 
LONDON . «© © © © + he MARINE OFFICE. 
Commercial Union Assurance Company ... ose «» Head Office, 24, 25 and 26, Cornhill. Richard T. Jones (U.) 
MANCHESTER »+ « « « + ACCIDENT ano GUARANTEE OFFICES. 
Employers’ Liability Assurance Corporation, Limited 100, King Street. (D.M,) 
Railway Passengers Assurance Company ose .» 64, Cross Street. C. E. Carroll (District Superintendent). 
MANCHESTER a ee OW ee FIRE OFFICES. 
Alliance Assurance Company ... - avs ese «+ King Street. E. Li. Lloyd (S.) 
Commercial Union Assurance Company ... «os 49) Spring Gardens. John Speers (Z..S.) 
County Fire Office — | (i «+ oe ~=-68, Fountain Street, 
Lancashire Insurance Company a Head Office, Exchange Street. Digby Johnson (G.M.) Charles Povah (5.M.) 
London and Lancashire Fire Insurance Company 100, King St. Thomas A. Bentley(L.M.) (FIRE ONLY.) 
North British and Mercantile Insurance Company ... 48, Brown Street. George L. Lambert (Z.4.) 
Royal Insurance Company __... an a .--Royal Insurance Bdgs, 69, King St. R. Wright and M. Irving (Z.7.) 
Sun Insurance Office... vie si i om «. 71, King Street. Ernest Rome (2. 47.) 
MANCHESTER . . . « « LIFE OFFICES. 
Alliance Assurance Company... ...0 9 «ss «» King Street. E. Li. Lloyd (S.) 
Commercial Union Assurance Company .. ...  ... 47, Spring Gardens. John Speers (Z.S.) 
Lancashire Insurance Company ... Head Office, Exchange Street, Digby Johnson (G.M.) Charles Povah (S.M.) 
London and Lancashire Life Assurance Company ... 2, Cooper Street. J. L. G. Corkill (Z.4.) 
North British and Mercantile Insurance Company ... 48, Brown Street. George L. Lambert (Z.4.) 
Provident Life Office... = on ose oss +» 68, Fountain Street. 
Royal Insurance Company __... a ove ...Royal Insurance Bdgs., 69, King St. R. Wright and M. Irving (Z. 7.) 
MERTHYR. . . . . « «. LIFE OFFICE, 


London and Lancashire Life Assurance Company ... 6, Courtland Terrace. Rhys Davies (Z.’.) 











NEWCASTLE-ON-TYNE . 
Alliance Assurance Company .. “ 
Commercial Union Assurance Gene 
County Fire Office 
Lancashire Insurance Benmpeey om se 
London and Lancashire Fire Insurance Company 
North British and Mercantile Insurance Company 


Provident Life Office. 
Royal Insurance Company 
Sun Insurance Office 


NEWCASTLE-ON-TYNE «. . 
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- FIRE ano LIFE OFFICES. 


31, Grainger Street West. J. S. Waterstone (S.) 
12, Mosley Street. John M. Redmayne (D..) 


. 9, Grainger Street West. 


40 Mosley Street. E. P. Lloyd (2.S.) 
113, Pilgrim St. Owen D. Jones(L.M.) (FIRE ONLY.) 


. a ax Street. James lo ¢ M.); Edward Sisson 


F.S.); C. R. Caird (2.2.8. 


. 9, Grainger Street West, 


Royal Insurance Buildings, Queen St. 
19, Collingwood Street. 


John G, Boss (Z.M.) 
James Hopper (D./.) 


ACCIDENT ano GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited, Standard Chambs., Neville St. Messrs. R. F. Miller & Co. (D..'s) 


NORWICH. . . . 


Commercial Union Assurance Company ... . 
North British and Mercantile Insurance ey 
Royal Insurance Company 


NOTTINGHAM : > * 


FIRE ano LIFE OFFICES. 


. Prince of Wales Road, Sir Kenneth H. Kemp, Bart. (D..) 
. The Upper Close. P. E. Hansell (Managing Director). 


14, Upper King Street. E. Rice (Z.4.) 


- ACCIDENT ano GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited 1, St. Peter's Church Walk. T. Leman (D.A.) 


NOTTINGHAM 
Alliance Assurance Company ... am on 
Commercial Union Assurance Company .... ose 


County Fire Office... oe om on 


North British and Mercantile Sasnsenes Congeny 
Provident Life Office ... 9 os, ses nse 
Royal Insurance Company 


PLYMOUTH ano DEVONPORT 
North British and Mercantile Insurance Company 
Royal Insurance Company 


SHEFFIELD... . 
Alliance Assurance Company .. 


Royal Insurance Company 


SHREWSBURY ... .- 


Alliance Assurance Company ... 
County Fire Office 

Provident Life Office 

Royal Insurance Company 


SOUTHAMPTON . 


Royal Insurance Company 


WREXHAM c 
Alliance Assurance Company... ... «+ 


WHITEHAVEN  — 
Royal Insurance Company... soe 


* . 35, George Street. 
North British and Mercantile Menemaes Sener te 
“ .- Royal Insurance Buildings, 32, Church Street. 


. Pride Hill. 


FIRE ano LIFE OFFICES. 


. Willoughby House, Low Pavement. 


Pelham Street. George A. Smith (D.//.) 
Exchange Walk. 


+» 25, Victoria Street. E. A, Coutts (D.4.) 
+» Exchange Walk. 


1, Bridlesmith Gate. G. E, Hore (Z.4.) 


FIRE ano LIFE OFFICES. 


. The Public Hall, Devonport. Edward Blackall (D.J/.) 


18 Whimple Street. F. W. Aplin (2.S.) 
FIRE ano LIFE OFFICES. 


John D. Hill (S.) 
8, Norfolk Row. John Gregory (D.A.) 
R. Earle (Z.47.) 


FIRE ano LIFE OFFICES. 


. TheSquare. Robert Williams (S.) 


12, High Street, 
12 High Street. 
R. D, Jones (Z.@.) 


+ FIRE ano LIFE OFFICE, 
1 Portland Street. Bance, Hunt & Co. (D.A.) 


FIRE ano LIFE OFFICE. 
High Street. John Francis (S.) 


FIRE ano LIFE OFFICE. 


36, King’s Street. Andrew Reed (S.) 
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x. ADVERTISEMENTS. 


THE 


LAW OF DIRECTORS 
OFFICERS 


JOINT STOCK COMPANIES: 


HENRY HURRELL & CLARENDON G. HYDE, 


Barristers-at-Law. 
THIRD EDITION. IN CLOTH, 6s. 








This work is primarily intended for the use of Directors, Secretaries, Managers 
and other Officers of Joint Stock Companies, and is particularly directed to the 
consideration of their legal position. 

The law on this subject is clearly summarised, and the general principles which 
should guide all those connected with the management of joint stock enterprise are 
concisely stated. 

The passing of the Directors’ Liability Act, 1890; the enactment of the public 
examination of Directors by the Winding Up Act, 1890, and the conviction of some 
of the Balfour Group, have together combined to force upon Directors, Auditors and 
Promoters a sense of the responsibility which their position entails, and the necessity 
for at least a general knowledge of their duties and liabilities. The present edition 
deals fully with the provisions of the recent Acts as affecting Directors, Officers and 
Promoters. 

The position and liabilities of Directors and others as Promoters of Companies 
are carefully considered. 

To the Legal Profession the work will, it is believed, be very useful, as it embodies 
references to all the reported cases bearing on the subject, and forms a convenient 
text-book on this important branch of Company Law. 








WATERLOW & SONS LIMITED, LONDON WALL, LONDON. 


(CARRIAGES INSURED against Accidents caused by Collision, the Falling, 

Bolting or Kicking of Horses, or by being run into by other Vehicles. Policies issued 
for the year or season only, Prospectuses post free. —ImPERIAL AccIDENT, Live Stock 
AND GENERAL INSURANCE Co., Lp., 17 Pall Mall East, London, S.W. Agents Wanted. 























ADVERTISEMENTS, xi. 


In 1 vol., Royal 8vo., about 600 pages, 25s., or for Cash with order 
(including postage) 20s. 9d. 


A CODE 


OF THE 


LAW OF RATING 


PROCEDURE ON APPEAL, 
WITH AN APPENDIX 


CONTAINING ALL THE 


STATUTES (INCLUDING THE AGRICULTURAL RATES ACT, 1896), FULLY ANNOTATED, 
AND 
Specimens of Valuations made for the purposes of Rating. 


By SYLVAIN MAYER, B.A. PH.D. 
Of the Middle Temple and Northern Circuit, Barrister-at-Law ; 
Author of “Tue Frencu Cops oF COMMERCE,” ETC. 


This work has been written for the Legal Profession, and the Local and other Rating 
Authorities. It is the first attempt to put into a codified form the Principles of 
Rating and the Procedure that must be followed when it is desired to Object to or 
Appeal against a Rate. The Code is divided into Ten Titles, the first nine dealing with 
the Principles of Rating, while the last is devoted exclusively to Practice and 
Procedure. A full list of Forms, and every step to be taken on an 
objection to or appeal against a rate, will be found in this Title. 

The second part of the work (The Appendix), dealing with the Statutes, will be 
found to contain all the Rating Acts (including the Agricultural Rates Act, 1896, and 
Orders thereunder). Under each section of each Act will be found a short 
summary of the cases that have arisen out of it. The Appendix also contains 
specimens of Valuations. By comparing these with the Principles laid down in the 
Code the Practitioner will see at a glance how the latter work out in practice. 

The Index is very extensive, there being a double set of references, the first to the 
Code, and the second to the Appendix. 

It is hoped that the Legal Profession will find the work of practical utility, there 
being a Table of all Reported Cases with references to every report in 
which such cases are to be found. Care has been taken to exclude cases that have been 
overruled. 


























PRESS NOTICES. 

** There was certainly room for a new systematic treatise on rating, and that, we have no hesitation 
in saying, after a careful study of portions of his work, Mr. Mayer has adequately supplied .... . 
This code of rating procedure is one of the best features in the book . . .. There is an excellent 
marginal analysis, and the index is exhaustive and conveniently arranged. This book will be a standard 
authority on the Law of Rating.” —Law Journal, 5th June. 

“*Mr. Mayer's attempt at codification has aot interfered with his mental operation of grasping 
the bearing of cases, and grouping those which he finds useful in illustrating his propositions. A 
giance at the contents will satisfy the practitioner that he is in the hands of a man who knows his 
subject. The bulk of the volume is so modest that, containing the Statutes as it does, it proves that 
the author has the gift of compression. Further, the procedure with reference to rating is made a 
feature, and is treated so clearly that no one need lose his way or make blunders. We congratulate 
Mr. Mayer upon having produced a very satisfactory plece of work.’’—l aw Times, 5th June. 


WATERLOW & SONS LIMITED, LONDON WALL, LONDON. 
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xii. 


ADVERTISEMENTS. 





HARROD’S STORES, 


LIMITED. 


THE 


FINEST MARKET 


IN 


EUROPE 
FOR EVERYTHING. 





FREE DELIVERY 
in London and Suburbs 
by our own Carts, 


Country Orders of £1 and 
upwards sent Carriage 
Free, subject to conditions 
set forth in General 
Catalogue. 








General Price List 
(1,800 pages) or 


Weeklp Price List 


sent Free on Application, 


Accounts opened 
on receipt of Deposit or 
Bankers’ reference, 


HIGHEST STANDARD OF EXCELLENCE IN ALL DEPARTMENTS. 
LIST OF DEPARTMENTS. 


Advertising Agency. 

Artists’ Materials. 

Art Needlework. 

Auctioneers & Valuers. 

Bakery. 

Banking. 

Bedsteads and Bedding. 

Beers and Mineral 
Waters. 

Books. 

Boots and Shoes. 

Boys’ Clothing. 

Brushes. 

Building & Decorating. 

Carpets. 

Cabinets. 

Cabs and Carriages 
(hire of). 

Catering. 

Children’s Costumes. 

China and Glass. 

Cigars and Tobaccos. 

Coals. 

Confectionery. 

Cooked Meats. 


Cycles. 

Dispensing. 

Dress Materials. 

Drugs and Perfumery. 

Dyeing and Cleaning. 

Electrical Engineering. 

Electro-Plate. 

Fancy Leather Goods. 

Feathers and Artificial 
Flowers. 

Flannels. 

Fish. 

Flowers and Plants. 

Fruit and Vegetables. 

Forage. 

Furnishing Drapery. 

Furs. 

Garden Furniture and 
Tents. 

Gents’ Outfitting. 

Grocery. 

Haberdashery. 

Hairdressing Saloon. 

Harness and Saddlery. 

Hats, 


House and Estate 
Agency. 

Household Service 
Agency. 

Insurance. 

Ironmongery. 

Jewellery and Plate. 

Lace & Fancy Goods 

Lace Curtains. 

Ladies’ Hosiery and 
Gloves. 

Ladies’ Outfitting. 

Lamps. 

Linens. 

Manicure & Chiropody. 

Mantles & Costumes. 

Meat. 

Military Equipment. 

Millinery. 

Monumental Masonry. 

Mourning. 

Music. 

Optical. 

Oriental. 

Photography. 


Pictures & Engravings. 

Poultry. 

Prints and Calicoes. 

Provisions. 

Railway Booking 
Office. 

Removals and 
Warehousing. 

Ribbons. 

Sculpture. 

Silks and Velvets. 

Silver Goods. 

Stationery. 

Steamship Booking 
Office. 

Tailoring. 

Theatre Tickets. 

Toys and Games. 

Trimmings. 

Trunks. 

Turnery. 

Umbrellas and 
Sunshades. 

Waterproof Goods. 





Wines and Spirits. 


Cutlery. Hire & Entertainments. Pianos. Wools. 


RESTAURANT AND GREAT SAFE DEPOSIT. 
HANS CRESCENT, BASIL STREET, HANS ROAD and 87 to 105 BROMPTON ROAD, LONDON, $.W. 


RICHARD BURBIDGE, Managing Director. 














| “ROYAL EXCHANGE “== 
| ROYAL EXCHANGE, LONDON. ASSURANCE. 





Funds in Hand . 400,000 | Claims Paid . 39,000,000 





| FARE e—INSURANC ES ARE GRANTED AGAINST LOSS OR DAMAGE BY FI&E on Property of almost 
every description, at moderate rates. 
PRIVATE INSURANCES. — Polic > years and upwards are allowed a liberal discount. 
LOSSES OCCASIONED BY ATE MINING ~ will “be paid whether the property be set on fire oF not. 


LIFE.—tvery DESCRIPTION OF LIFE ASSURANCE IS TRANSACTED. ABSOLUTE SECURITY 
LARGE BONUSES. MODERATE PREMIUMS. 


ACOIDENTS & EMPLOYERS’ LIABILITY o—\iswrances a aan ainst Employers’ Liability and 


Personal Accidents are now granted. Bonuses on Accident Policies to Life Policyholders and Total Abstainers, 
Apply for full Prospectuses to W. N. WHYMPER, Seerefary. 





WESTMINSTER AND GENERAL | 


Life Assurance Association, 
28, KING STREET, COVENT GARDEN, LONDON, W.O. 


ESTABLISHED 1836. 


Complete Security. Moderate Premiums. Immediate Payment of Claims. 
NON-FORFEITABLE INVESTMENT POLICIES. 


a 


Lapeed Policies revived within ‘Twelve Months, without evidence ethealth. No Restrictions 
as to Foreign Travel and Residence. 


APPLICATIONS FOR AGENCIES INVITED. ERNEST WOODS, Actuary. 











COMBINED LIFE & ACCIDENT POLICIES, 


At Premiums usually charged for Life Assurance only. 


ACME (Triple Benefit) 


ACCIDENT 
ANNUITY POLICY, 





Insuring against DEATH, DISEASE 


and DISABLEMENT, including 
under certain conditions 
AN ANNUITY FOR LIFE, 


aS 
LOW PREMIUMS. 
LIBERAL CONDITIONS. 
ABSOLUTE SECURITY. 


a LIABILITY BUSINESS 





In all its Branches. 





SUBSCRIBED CAPITAL, £150,000. 


| APPLICATIONS FOR AGENCIES ARE INVITED, WM. GIBSON BLOXSOM, JVaxzager. | 


| 
| 
A. ae —— 


an 4 
| 
| 


| 























Conformity <=. 
TO BUILDING ACTS 


COUNTY COUNCIL OR 


FUuRe INSURANCE 
COMMITTES 


| MAY ENABLE OWNERS 
|TO EFFECT INSURANCES 

| BUT IS BY NO MEANS 

A GUARANTEE 











Confer with 
ARCHITECTS 


desiring to 
Speciry H:'HxCo. 











SHOWROOMS, 76,CHEAPSIDE, << 
GENERAL OFFICES “where all communications 


ANDO should be senb” 
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ARLINGTON STREET, 
WOR KS ISLINGTON,.N. 











